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‘Chart ‘of Canadian’ Business 


Company’s’.Financial | Status| 


. Still "Obscure — Lower 
Earnings Are Indi- 
cated 


From Our Own Correspondent 


‘ MONTREAL.—Current. operations 
of Canada Biscuit Co. are reported 
to be.unsatisfactory and there seems 
to be some doubt as to the ability of 
the company to pay its bond inter- 
est. Since the inception of the com- 
pany in'1926 Canada Biscuit has 
made little headway and ftom what 
information has been obtainable it is 
clear that the company did not ‘earn 


| its‘ interest charges in“sdéme former 


years. 

‘Canada Biscuit has published ‘no 
earnings figures since it started op- 
erations four years ago and it. is 
impossible.to ascertain the financial 
‘position of. the company. 
“ Itvis understood that sales * have 
shown a decline this year. . Com- 
petition. in the" biscuit industry ‘has 
been. keen*in the past; it is keener 
than ever now. The: lowering of 
commodity -prices has resulted «in -a 


ad-| decline-in inventories and-it ‘is said 


that there*has been some price cut- 
ting going on’ among the manufac- 


turers... 

; *Lost: Money in 1928 

Canada Biscuit did -not earn: its 
bond interest in 1928. and operations 
in:that year, after payment: of bond 
interest, depreciation:and taxes re- 
sulted in a loss:of - In: 1929, 
it«was stated that sales were im- 


to-| proving. and ‘that ‘the ‘company was 


earning its bond interest. ‘The fund- 
ed.debt of the company is not large. 


because/ At the-end of February, 1930, there 
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year will falloff and that ins 
‘terest will not be earned. How long 
’ rill continue -is’.im- 
possible to say. It may~be that 
steps will ‘have to’ be taken.- sooner 
or t, to scale.down the present 
structure to a form ‘which: bears a 
more favorable relation to the com- 
pany’s ear “power. 
»- >. Position’ Not Known s 
i The policy of the management in 


not. publishing ‘any financial state- 


ENNETT takes’ no new 
policy ‘to British Britain. He 
the traditional. Canadian ~ 
enforced by Liberals and - 
stives. alike for thirty rs, 
of preferential tariffs within 
© Empire. He has merely. incor- 
pated in this. policy, as have the 
Miers-of the other Dominions, an 
tence that such arrangements 


mada and the other Dominions 
et" be expected to continue in- 
Ritely contributing to the devel- 
tof Empire fiscal policy when 
whole system fails to work be- 
Sof the inertia of the central 
sin the machinery. Mr. Bennett 
a-state and a —_ state 
iin doing so will speak in con- 
mes with the other Dominions’ 
that unless Great Britain 

fiscal policy to provide 

easure Of preferential return to 
Jominions for what the Domin- 
* have-given her, that this coun- 
it be forced to look to other 

ies and consider trade arrange- 
“with nations outside the 


has of course already done 
Asure but has never con- 

bade arrangement giving 
W-British country custom duty 
F 8s favorable as those granted 
Sreat Britain gratuitously and 
x uate recognition. in 

i Africa has gone. fur- 
man we have and some time ago 
d a trade arrangement with 


: M5 late: enemy. Germany, that. gave 
[eee.country the benefit. of some 


es as low as or lower than British 
erential rates. d 
» o * 
” groups in _ Britai: 
ze the justice of the i- 
n0f.the Dominions. The bankers, 
trades and labor leaders, the 
s commercial associations, the 
of the Conservative party 
frankly recognized that Britain 


Rutlose its preferential position in 


SmMinions’ markets unless Britain 


pays ball. As a result of the expres- 
gem of viewpoint of these people, 


et 
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\British people generally are in 
ptive mood. They will listen 
*calnr : courtesy - to: -what -the 


- Wminions’ leaders have to say. They 


: muctive wetion: * Will’ that ‘govern: * 
went bring to the Imperial confer- 
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‘back their government in con- 


Ea ne courage to promise Great 
nt n's support of Imperial ‘ ecé- 
hic unity? That is the outstand- 
% . question the 


as Imperial 


mitrence prepares to open. 


ments makes it impossible one 
holders to obtain an idea the 
status. of their company. In 1925, 
when the last. mce sheet was 
published, total assets were $7,960,- 
421 of which fixed assets comprised 
$4.734,640. - 
‘It, is useless, however, to base any 
premises. on.a balance sheet five 
years old. The fact that the com: 
pany is faced with poor business 
conditions generally is not encour- 
aging in view of-its record. 
' Canada Biscuit Co. was formed as 
a merger of five. biscuit manufac- 
turing concerns; subsequently two 
additional. properties were acquired. 
Plants of the company are situated 
in-New Brunswick, Ontario, Quebec, 
Manitoba and Alberta, giving a com- 
prehensive coverage of Canada. ° 
All these plants, prior to the mer- 
ger, were opérated ' by. individual 
companies. Operations were cen- 
(Continued on page,.2, col.'6) . 
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-|Rumor Canada Power 
- Seeks Dryden 


Paper Co. 


From Our Own Correspondent’ = t- 


MONTREAL. — Unconfirmed re- 
ports are-to' the effect that Canada 
Power and. Paper Corp..will shortly 
take over Dryden’ Paper Co. on a 
stock, exchange basis. It is under- 
stood that the exchange will consist 
at shares of the former for 3.of the 

r. 

This move ‘would likely fit in well 
with Canada Power’s plans of expan- 
sion, which have resulted during the 
past few months in the acquisition 
of Port ‘Alfred, Wayagamack and 
Anglo-Canadian. 

ryden is exclusively a kraft .pro- 
ducer. It‘ has built up a substantial 
business in the Prairies’ and mar- 
keted ‘approximately two-thirds. of 
its total output with the Bates Valve 
Bag, which operates a plant. at 
Dryden, Ont. 

For a number of years Dryden was 
opera aS a.receiver, 
D. ‘the company was reorgan- 
ized and refinanced. The fizst+re- 
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‘WORLD. PURCHASES 
- CANADA’S WHEAT 


but late} i 


DOTS JAB NCR, . . the company, cover-| county. of Fite Ubon) aie 


~ 5 S . ae 


ing the year ended’: September’ 30 
last, showed a satisfactory earning 
power amounting to a little better 
than’ $1 a share’ on. the ‘common 
stock. “A 

Though. conditions have not. been 
so favorable for-sales’ this year, it 
is reported*that returns have been 
satisfactory. The 
ment; to the tariff, providing for 
more protection: to. kraft: manufac- 
turers, should’ .strengthén 
position of the CHSPERE, 

Provided that <.the deal. goes 
through ‘on the basis as at present. 
mentioned, Canada: Power. will ex- 
change. 100.000 shares for ,150,000 
shares of. Dryden. Both stocks of 
no par -value, the former having a 
market value of about 33 and the 
ep? cisition of Devdien; road: x1 

u no en would. give 
Cénade Power. a dominant. ion 
in the Canadian: market, as 
it already controls Wayagamack, 
ly the. t in the 
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only fractionally. above-the 75 cent 
level’ for cash grain. The only en- 
couraging feature of the situation is 
that considerable clearances . of 
wheat are actually taking place and 
the excessive supplies carried over 
from previous year are being got rid 
of, even though prices received’ rep- 
resent a.great sacrifice. Canada’ is 
still doing. a-.larger share of the 
world’s export business than is any 


other country.- A year ago, when} - 


prices ‘were high,:it was'the Argen- 
tine that was doing most of the busi- 
ness, with Canada’s proportion only 
a nominal amount. hat. is occur- 
ring is both the result of the situa- 
tion then prevailing, and'a correc: 
tive of the conditions it brought 
about. ; ; ’ 

Large exports from Russia’ con- 
tinue to be the major depressing 
factor in the market. United States 
Secretary of Agriculture Hyde has 
been making a great fuss over the 
discovery. that. Russian interests had 
been making sales of: futures. on the 
Chicago market. These may have 
been in the natire of ordinary hedg- 
ing sales, they may have been pure- 
, (Continued on page 2, col. 5) 


Secured by Brewing Corp: 


Brewing Corp. of Ontario has ob- 
tained an option, good for a-month, 
on the controlling stock of Carling 
Breweries. Brewing Corp. account- 
ants and engineers are now makin 
an examination of the books an 
plants of Carling Breweries. If the 
option is exercised consequent on 
this.examination, every - stockholder 
of Carling Breweries will be given 
an’ opportunity to exchange his 
shares for shares in Brewing Corp. 
of ‘Ontario. a ee * 
The plant of Carling Breweries at 
London, Ont., has.a brewing capacity 


Easy Money 


of 1,200 barrels daily:and a shipping 
capacity of 16,000 to 18,000 cases 
daily. The company manufactures 


sale, beer, lager, porter and ginger 


ale under different brands. . Its total 
assets were shown at $2,345,599 at 
the end of 1929. It did good business 
in 1928 ahd paid $2.50 in dividends 


but loss of American business and 2 


some unfavorable productive -: fac- 
tors, since cured,: caused’ losses in 
1929. It is one of the larger brew- 
ing companies in Ontario.’ 
stock has. been as high as 44 and 're- 
cently has been as low’as-3. ; 


and Tariff 


Followed Up in 
Europe 


From Our Own Correspondent 


‘OTTAWA.—The Canadian dele- 
gation to the Imperial conference 
may achieve much in the way of 
bettering the export trade in 
Canadian wheat and flour. - 
Elaborate plans: have been formu- 
lasted by Hon. Harry Stevens, min- 
ister of trade and commerce, to carry 


out, during the brief weeks ‘of the}. 


conference in- London, a complete 
survey of wheat marketing condi- 
tions: both in the United Kingdom 
and on the continent. .Mr. Stevens 
proposes to discover just why Cana- 
dian -wheat. has not been. moving, 
why the prevailing prices are so low, 
what may be done to better both 
marketing and prices. Upon his re- 
turn,-he will give to thé country the 
first- authoritative statement on the 
world wheat situation to.come from 
the Canadian Government. 


Trade Commissioners’ Views 


**In the absence of an official state- 
ment 'in this regard, the following is 


‘| believed to ‘be the: position as it 
.| existed when the Canadian delegates 


sailed from Quebec: . 7 
- Immediately <fter coming into 
ower, Mr. Stevens. cabled all the 
nadian trade commissioners ask- 
‘(Continued on page 2, col. 4) 
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Support Stock Market 


Canadian stock markets are now 
supported by. two favorable fac- 
tors, increasing ease in money and 
considerable : tariff increases in 
many. products which are manu- 
factured by companies whose 
stocks ‘are traded in actively. The 
reaction jn the New York stock 
market — now -succeeded by an- 
other upward movement—has to a 
- eertain. extent checked these favor- 
able tendencies in Canada, but the 
New York influence is not so 
nt-at-this time as formerly. 

he Canadian markets were influ- 
enced by the same current pes- 
simism as to ‘wheat which had an 
influence in. New York, and there 
was a temporary decline in many 
issues which are purely domestic 


in character.as well as in: inter- 
listed issues. 33 

Meanwhile, bonds .weekly be-. 
come more active and the price 


- situation has. strengthened. This: 


is 'a’well-known precursor:-to activ-- 
ity in stocks, though it may ‘be 
months yet ‘before the full influ- 
ence is felt. The banking posi- 
tion, in spite of easy money, has. 
not yet recovered from the strains: 
ut on it Jast year and this spring,’ 
but on the whole the stage seems 
set for a gradual improvement in 
many lines of industry and busi- 
ness, though the fact that a buy- 
ers’ market exists in most depart- ' 
ments of commerce: and. industry 
will disguise the favorable: factors 
for some time. 


MARKET INDICATOR 


20 Industrial Stocks High Lew 


8 Bank Stocks 

Week of Sept. 23 . 
Week of Sept. 16 
Month of Sept.. 1929 

10 Public Utilities 
Week of Sept. 23 
Week-of Sept. 16 Tk 
Month of Sept.,:1929 ...++++> 129 


.| already installed 


Hand: in Many 
*> Projects , 


From Our Own Correspondent 
MONTREAL.—Activities of Power 
Corp. of Canada have extended 
widely beyond the scope ‘mentioned 
in the company’s annual report “for 


.| the past fiscal year: While activities 


are mainly confined ‘to investments, 
Power Corp. has entered the engin- 
eering and allied fields:in a big way. 
In British Columbia the engineer- 
ing staff have in hand the design and 
construction of the Falls River devel- 
omnes and transmission system for 
the Northern British Columbia 
Power Co., in the vicinity of Prince 
Rupert.:-This. is a 32,000 h.p. 
project. 

he company has two. develop- 
ments under way in Quebec. One is. 
the design and supervision of con- 
struction of the Back River develop- 
ment of the Montreal Island Power 
Co. Actual construction is nearin 
completion, with ‘six. of the ten units 
and. in’ operation, 
The other in. Quebec. is the desi; 
and construction of . the. Burroug 
Falls .power development for the 
Southern Canada: Power Co., at 
Ayers Cliff.. This: plant is equipped 
for . automatic operation with a 
capacity of 2,000 h.p. 

, Active in Manitoba 
In Manitoba, Power Corporation’s 

engineers, in co-operation with the 
engineering’ staff: of Northwestern 
Power Co., are designing. and super- 
vising construction of the Seven 
Sisters power development on the 
Winnipeg: River, with an -ultimate 
capacity of 225,000 h.p. . 

he staff is also cé-operating with 
the Northern Ontario: Power Co. in 
the construction of a power house 
at the ‘Upper Notch‘on the Montreal 
River. is unit, which is equipped 
for automatic operation, will have a 
a of 13,000. h.p.- 

‘In Northeastern Quebec the com- 

pany’s engineering staff is acting as 
consultant on design and. construc- 

(Continued on page 2,.col. 4) 
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GYPSUM NET 
OFF SHARPLY | 
FOR 7 MONTHS 


Figures for Full Year Will 
Not Meet Divi- 
dends 


MAY LOWER PAYMENT 


Cut or Elimination in Divi- 
dend is. Likely — Position 
is Sound 


From Oar Own Correspondent 


MONTREAL — Interim earnings 
statement of Gypsum, Lime & Ala- 
bastine, Canada, Ltd., for the seven 
months ending July 31, 1930, presage 
a cutting down or elimination of the 
dividend on the common: stock pro- 
vided that business does not show a 
material improvement between now 
and.the end of the year. . " 

As mentioned in The Financial 
Post at the beginning of September 
sales for the half year were reported 
to be ahead of those of a year ago, 
but there was a dropping off in July 
and August, with a continued weak- 
ness in the early part of this month. 

Net Off Sharply _ 

For the first seven months of 1930 
S revenue amounted! to -$400,689. 
rom this was deducted ‘$204,437 as 
provision for depreciation. and, de- 
letion.and $3,594 for income taxes, 
i net profits of $192,658. 
— include the full returns 
eachville Lime & Stone and 

Standard: Lime Companies. 

During 1929 Gypsum, Lime re- 
ported a gross income of $1,315,316. 
After providing $290,663 for depreci- 
ation’and depletion and $61,332 for 
taxes, net revenue totalled $963,321. 
n.comparing these figures for those 
of the first seven months of 1930, it 
should be noted that earnings. of 
Beachville Lime are~ only for 10 
months and of Standard. Lime for 
four months. 

Expect Larger Earnings 

It is. officially estimated tnat gross 
revenue of the company for 1930 will 
be in excess of $850,000; in other 
words, earnings for the last five 
months will exceed those of the first 
oe aes A least $50,000. 

guring that the company’s 
income for the full twelve mont 
on a pro.rata basis, the total should 
be some in. the nei 


y, 1980, . This | 10.25 *) ‘ Pert. 
ubeagrovenent in market valuaa/ Print, and 
tion of Brazilian and ar ootenes 


period Jan : 
would indicate a net income for the 
year of between $350,000 and 
$400,000. 
Interest Charges Grow 

In examining the capital charges 
of the company, it is noted that 
interest +c es on the first  mort- 
gage bonds (including the latest. is- 
sue pty set | iod) total over 
$150,000. : In. addition there ‘is the 

(Continued on page 2, col. 3) 


N. Bawlf Grain 
Reports Deficit 
For Last Year 


> From Our Own Correspondent 

MONTREAL. — Earnings of N. 
Bawlf Grain: Co. in the year ended 
July 31, 1980, were not sufficient to 
méet the expense of. the ces 
offered by the company; the annual 
report which will make its appear- 
ance shortly is expected to show a 
deficit on operations before charges. 
This compares with an operating 
profit of $605,751 in the preceding 
ear. ‘ 
. The loss is attributed: to the 
marked decline in the volume of 


grain handled. by the company’s 
& | terminal 


and country elevators. 
Crops in the districts in which the 
Bawlf elevators are situated “were 
poor in‘the seasdn of 1929-1930 and 
the. company’s handlings were but 
35 per cent of the usual amount. 

It is understood, however, that op- 
erations during the current season 
are on a better scale and that the 
outlook is encouraging. Crops in the 
districts served are larger and 
handlings are on an improved basis. 

Bawlf Grain owns and operates 
116-country elevators in the three 
prairie provinces and controls 25 
elevators in Saskatchewan. Through 
stock ownership it controls and oper- 
ates a terminal elevator at Port Ar- 
thur with a capacity of 2,500,000 
bushels. A first mortgage bond issue 
of $525,000 on the-terminal consti- 
tutes the sole funded debt of the 
company. 

Bawl? Grain has ——oe 2,- 
000,000 of 614 per cent preferred 
stock and 60,000 shares of no par 
common. Dividends have been main- 
tained on the preferred. One divi- 
dend of 50 cents a share was paid 
on the common in November, 1929, 


Free Open Market Envisaged 
ry As Safeguard for Newsprint 


Will an open markét prove the 


problems of the Ca 


These 


ups and: downs ‘of. newsprint. 


ian newsprint industry, 
now suffering from serious oyer-expansion ? Will 
it help the industry. to regain. the complete con= 
fidence: of the continent's newsprint buyers: 
questions are frankly discussed.in the lead- 
ing article im the Twelfth Annual Pulp and Paper 
Number of: The Financial Post appearin 
supplement with this .week’s issue. 
the future of the industry and the 
every newsprint. stockholder. More than that, the 
prosperity of Canada is: affected vitally by the 


solution of .the 


stantial investme 
porate statistical 
as a etc. 
Involved is 


position of Pulp and Paper 
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J. C. Gage Reported 


Attending Conference 


From Our Own Correspondent 

WINNIPEG.—In addition to 
President McPhail of «the 
Wheat Pool, Prof. McGibbon of 
the board of grain commission- 
ers, Dr,.Swanson of the Uni- 
versity of Saskatchewan and 
J. I, McFarlane of Calgary, 
who ‘are going with Premier 
Bennett -to the Imperial Con- 
ference. as advisers and con- 
sultants on the grain situation, 
it-is reported that J. C. Gage, 

. President of the Federal Grain 
Company. and of.the Alberta 
Pacific Grain Company, who 
has also left for England, will 
be in London during the con- 
ference in order to watch 
developments’ in connection 
with grain. markets. 

Most of the Canadian dele- 
gates to the conference sailed 
from Quebec on Tuesday, Sept. 
23, the opening date of the 
conference having been post- 
poned one day to Oct. 1, in 
order to give the Canadian 
delegation an opportunity to 
attend the opening. 


THREE DICKERS 
TO AID BRAZIL 
EUROPE SAYS 


Railway Groups-and Im- 
_ portant Financiers Said 
to be: Negotiating » 


IMPROVES . EXCHANGE 


Brazilian Market’ Valuations 
Move Up With Exchange— 
Planters Turning from: 
Coffee 


’ 


Brazilian Traction Light & Power 
Co., after going as high as 55% and 
as low as 29%, is at least tempor- 
arily on the up-grade again .with 

: a which pate taken. it to. Pas 
f e temporary depression as us 
has had nothing to do.with opera 
results of the conipany itself, whi 
remain good when cons in rela- 
tion to the state of depressed busi- 


value of the milreis is not based on 
any sudden change in the position of 
the country with regard to its great 
coffee surplus and the present low 
prices for its chief crop. Brazil’s 
mistaken policy in storing surplus 
coffee in order to maintain. prices at 
a 
for through years.of marketing the 
surplus at low prices, but there are 
t g those years the 
country will also be developing other 
lines of exports which elp to 
supplement the coffee and that plant- 
ers will turn to more remunerative 
lines until prices recover, 


Three Projects Shaping 

The principal reason for greater 
optimism is that it is believed. that 
President Julio Prestes in his recent 
visit to Europe and to the United 
States had negotiations with impor- 
tant financial interests which ‘are 
still proceeding.: If these came to a 
successful: conclusion, European 
newspapers claim, there would be a 
distinct improvement in exchange. 
Since the néwspapers referred to 
made these claims at the end of 
August the expected improvement 
has. come but news as ‘to the new 
financing is still lacking. 
_ Three projects are said to be shap- 
ing to help out Brazil’s position. 
First, there is said.to.be pending an 
arrangement with the. profitable Sao 


Paulo Railway for a renewal of the} Be 


company’s lease for another 25 years 
with the option of. then having: it 
extended for an additional forty 
years. ‘In return for this—so*the 
story goes—the railway will lend the 
Government . $75,000,000 and will 
contract for the construction of a 
new line from Sao Paulo to Santos 
as well as for various improvements 
not specified in current stories. 
Funding Loan May Come 

The second project involves the 
sale to a North American syndicate 
of the railway connectin airynk 
with Santos. The bulk of the coffee 
from the state of Sao Paulo, the 
great coffee producer, is carried over 
this line to Santos for export. The 
Munson Steamship line has. been 
mentioned in connection with the 
deal which, it. is rumored, will 
involve $125,000,000. : 

The third line of negotiations is 
for a funding loan for the nation. 

(Continued on page 2, col. 3) 


Included are 


nt interest. These reviews incor- 
data on,capitalization, earnings, 


In twelve years The Financial Post Annual 


Number has become an institu- 


tion in the industry and among investors. It is 
believed that readers will find this year’s issue 
as interesting and informative as previous ones, 


i 
| 
| 
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level. will have to be paid| P® 


The‘ supplement contains many other articles a 
which will be bound: to engage the attention of 
every business man. or investor. 
comprehensive reviews of every Canadian pulp 
and pore corporation in which there is any sub- 
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Can. Power - Hearst Agree. 


ment at Market Rates 


Aids Whole Industry, 
LOSES “HEARST EDGE” 


Throwing Tremendous Buys 

ing Power for 375,000 ‘Tong 4 

Has Affected All Other’ 
Contracts 


ae 


There is not a newsprint 
in Canada or'the United States which 
is-not interested in the deal 
Canada Power & Paper ‘ 
mately: bap peenoulee ait ah tae 
mately buy pr all: of 
375,000 tons of paper: which» 
sent ‘the Hearst pequirecdahe: thay 
are particularly interested in 
statement that the a ee 
will pay the market: price for 
paper, relying for a compen 
sdvamtage in se future if. prices 
rise on: increased profits on @heir 
stock interest in ‘Canada’ Power and 
the Dominion » the 


= in Newfoundland ‘and in 


N rint “ Go.,* 
company which int 2 a S 


ways been afraid of 
the “Hearst edge,” 
would get either 
better price a 
sthemselves. | In 


which has had. this - 


been in a position’ : ‘ 
the market anne nent 
remove ’ this ‘thorns 


perpetual 


"well as a consumer, itis ceimedy will 


‘for the far-seeing publis 
resent re og nts Vv The. 
m sure 0 eo 

may come again ae 

ducers: argue, when: supply will: 

eres rel aan 


now, but it is videreead teenies 
thought of such a -period whieh has: 
led to the on 
the part of Hearst. { «is 
On another page of this issue cén- 
sideration is given to the: Aj 
situation as it affects Canada Power 
resulting from. this contract, «The 
- (Continued on page 2,-col..1) . . 
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CORPORATE BONDS 
/RECEIVE WELCOME | 
IN PRESENT MART 
Many Municipalities Are 


| Undertaking Sale of . 
Debentures 


(YIELDS ARE LOW 


Keen Bidding for New Issues 
Results in Higher Prices 
to Cities 


Two important, offerings of cor- 
poration bonds made during the ear] 
part of the current week. met. wit 
a ption from investors which is 
i tive of the desire on the part 
.of the investing public for higher 
*yield on the’ investment than can be 
secured from-high-grade government 
and municipal issues at present price 
rlevels. It is beMeved that this atti- 
ee also held by many institu- 
which desire to increase the 
ave return on their. investments 
— y buyers of this type are in 

nich have ag pagar ee 
which have a ly market they are 
Pretuaed in meh grote corporation, 

issues which would increase their 
‘Tre rather than munigipal 
’ aré yielding consider- 

5 per cent. } 
the $1,250,900 issue of Simp- 
5% per cent :first mort- 
and ‘collateral trust . sinking 

‘ , n =) 

$1,500,000 5% per cent first closed 
mortgage bonds, series A, of Gyp- 
sum, Lime & Alabastine, Canada, 
- Ltd. were all taken up shortly after 


poe Denn offered. In addition 
> to ese issues i of 
- $1,250,000 6% per cent cumulative 


* 


- » preference stock of Simpsons, Ltd. is 


reported to have met a good recep- 


Municipal Issues Gain _ 
..« The volume of municipal financing 


*.- «which — is neing: undertaken has 
; - increased largely 


during the past 
week or so and there is now over 
perenne definitely scheduled for 
‘sale before the end of September 
: with other large issues in prospect 
‘for early October. The largest item 
./ im the immediate future is $3,500,000 
s4% cent debentures of the City 
innipeg on which tenders have 


Get Ok. 
} been called for Sept. 25. The Mont- 


real Catholic School Commission has 

- called for tenders on $500,000 30- 

+ year debenture to bear a 4% or 5 

cent coupon rate, and the Quebec 

Patholic School Commission will also 

_ gall for tenders on an issue of $550,- 
- 000 on similar terms. 


>} » Recent bids on municipal issues 


have shown a keen demand with a 

re number of investment houses 
= on ;all issues of merit. 
. Bids on the whole have been very 
close and municipalities have been 


~~. able-to secure funds at well under a 


y } 
ics ~X 
ae’, x 


+6 ~per cent cost basis. Regina 
~ obtained a rate of 4.94 per cent on 
> its: recent. issue; Midland, Ont., sold 
. its debentures on a cost basis of 4.87 
‘per cent and the’ County of Went- 
* worth obtained funds at a cost of 
-* 4.94 per cent. q ; 

. The demand from the investing 
» public has remained fairly steady 
ee one to investment bankers and 
‘ price h-grade government and 
unicipal issues have been firm. 


_. + High-grade corporation issues are in 


increasing nd due to higher 
i yields to be secured. 


* 
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(Continued from page 1) 
benefits will not in their entirety be 
immediate as present Hearst con- 
tracts have to run out. The Hearst 
requirements represent half of the 
entire production of Canada Power 
& Paper, and this assumes greater 
importance when it is remembered 
that Canada Power & Paper repre- 
sents a gathering under one roof of 
what some years ago were regarded 


as leading independent Canadian' 


manufacturers. Port Alfred Pulp & 
Paper and Wayagamack Pulp & 
Paper, St. Maurice Valley and 
Laurentide are now subsidiaries. 
Anglo-Canadian Co. has been linked 
up and arrangements were made 


Rothermere, who were the ‘sec-) 


ond largest users of newsprint in 
the world. In Hearst, Canada Power 
now links up with the largest users 


of newsprint in the world. Econo-| 
mies in operation, in distribution of | 


product and in overhead generally 
are reported to have resulted. With 
$27,000,000 in net current assets, in- 
cluding 100,000 shares of Shawini- 


gan, the company is in a favorable) 
position to take advantage of in-| 
creasing business when demand re-| 


Vives. 


————_—_— 
— —— 


ACCEPTANCE CORP. 
SECURITIES ISSUED | i=per's have deen greatly tea neda| 


expansion. 
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THREE DICKERS 
TO AID BRAZIL 
EUROPE SAYS 


Continued fro age 1 
While Dr, Prestes was io Lonaon the 


banking firm of Rothschild offered to 
inaugurate negotiations with Paris 
bankers for a ten-year funding loan 
on behalf of Brazil, it is claimed. 
Cutting Operating Costs 
Meanwhile Brazilian Traction is 
cuttifig operating costs to meet the 
situation as it exists. In July oper- 
ating expenses were cut by 14 per 
cent or $266,066, and in August by 
$404,167. The August net earnings 
amounted to $2,314,839 as compared 
with $2,447,024 in August, 1929, a 
decline of 6.14 per cent. In view of 
the statement of the company that 
the, decline was entirely the result 
of the lower exchange rate of the 
milreis, the report is encouraging 
from the purely operating stand- 
point especially as to date in 1930 
totals show increases. 
It. throws the Canadian share- 
holders back to a study of financial 
|,and commercial conditions affecting 
the exchange value of the milreis. 
Despite the low prices of coffee, the 
exports have been sufficient to show 
a favorable trade balance and the 
present banking arrangements ap- 
ear likely to keep up that situation. 


Profits Maintained 
By Photo Engravers 


Photo Engravers & Electro- 
typers, which earned $3.19 a 
share on the common stock in 
the year ending Feb. 28, 1930, 
is understood to be earning in 
the current year almost at the 
rate achieved last year. The 
total, business is believed to 
be lower in line with the ex- 
perience of many firms, but 
considerable economies have 
been effected and overhedd 
has been cut in line with the 
drop in volume. 

Plans to enlarge the pres- 
ent building on the adjacent 
property purchased in 1929 
are being delayed until busi- 
ness has recoveréd to some- 
thing like normal proportions. 
The .rotogravure department, 
now: housed in rented prop- 
erty; .willsthen be consolidated 
with other departments of the 
business with the result of 
added efficiency. 


there appears to be considerable 
optimism that Brazil will maintain 
a ‘clean financial sheet. 


BY GREENSHIELDS 
Company Handles Com- 
mercial Paper for Sev- 

eral Industries FOR 7 MONTHS 


ee ee (Continued from page 1) 

MONTREAL. — An offering of) interest charge on Standard Lime 
$1,000,000, 6 per cent, convertible) } 14s totalling $36,000, or a total of 
debentures of Industrial Acceptance $186,000. This figyre does not in- 
Corp. is being made by Greenshields olde any interest charges on a spe- 
Oe Lm cial loan of $700,000, shown in the 

Industrial Acceptance, _Corp.| balance sheet of December 31, 1929, 
organized in 1925 is chiefly engaged! and since retired. 
in the purchase of installment lien; ‘hese figures also do not take into 
obligations created through the sale) consideration sinking fund require- 
on time of motor vehicles, electrical] ments on the bonds, amounting to 
- pase and other commodities./ 91 per cent of all bonds issued, plus 
The assets of the ones consist| sx amount equivalent to interest on 
almost entirely of cash and these) ponds previously retired through the 
short term loans. sinking fund. 

The corporation purchased in 1929} On the basis of estimated earnings 
from the Canadian General Electric) for the full year, it is doubtful if 
the Canadian Cantract Purchase Co.| Gypsum, Lime will be able to show 
This company was organized by|as much as $200,000 available for 
Canadian General Electric to take} distribution on its common stock, 
care of the financing of installment! after taking care of all prior charges 
paper emanating from the sale of and making adequate provisions for 
its products. Industrial Aceeptance/ depreciation and depletion. 
now extends its facilities direct to his compares with $764,340 re- 
General Electric dealers throughout! ported for the twelve months ended 
Canada. ecember 31, 1929. : 

The corporation also does a sub- Dividend Not Earned? 
stantial volume of business with! At the present time the company 
General Steel Wares, Canadian Fair-| has outstanding 450,876 shares of no 
banks-Morse, Canadian Johns-Man-! par value common stock. A dividend 
ville, Marmon Motor, Hupmobile and| of $1.50 a share is being paid. or a 
others. total annual requirement of $676,314. 

Following are details of the issue:| It is apparent that the company 

$1,000,000 cannot afford to continue payments 
Industrial Acceptance Corp. on the common stock without defin- 
6 per: cent Series “A” Ten Year ite assurance of a greater volume of 


Convertible Debentures sales. Also it is apparent that the 


Dated June 1, 1930; due June 1, 1940. 
Capitalization— Authorized Issued | COMpany has not earned the quar- 


6% ser. ‘A’ debs. +$1,000,000 $1,000,000 wer dividends already made. 

Com. stock, . | is inference finds substantiation. 
Class ‘A,’ n.p.v. °*150,000 shs. 60,000 shs. | in the fact that the surplus account 
Class ‘B,’ n.p.v. 30,000 ahs. 20,000 shs. | has declined from $530,033 at the end 
+Further series up to $3,000,000, issuable | of 1929 to $250,786 at the end of July 

subject to trust deed. last. 

*Including 30,000 shares for conversion. 
mpany: Finances payment of install- 
ment sales. 


GYPSUM NET 
OFF SHARPLY 


Programme of Expansion 
are aoe — of Gypeum, 
: : ee. © were| Lime does not call for pessimism. 
ge Nis: AY GCE stscod0e sas'in cosh} Fundamentally the position of the 
or self liquidating obligations. company is sound. e wide expan- 

Security: Debentures constitute a direct! sion programme undertaken by the 
ebligation-of. the compeny. conipeny in the past twelve months, 
en Steines amaronee, At | involving the acquisition of several 
terest. After deductions there remained a| Properties, has no doubt had its ef- 
sum equal to $2.18 a share on the “A” | fect on earning power. It will neces- 
ot. i aiiadiace “Sh Aestadin' enc sarily take time for these units to 
vertible inte Class “A” stock in the vatle become an integral part of the Gyp- 
of 30 class “A” shares for each $1,000 de. | SUM Organization. 
benture. Then again the year has not been 

Purpose of Issue: To provide for corporate | altogether favorable for industries 
dependent upon constructional activi- 
ties. The volume of new building 
in the past eight months has been 
well below that of the corresponding 
period, which has had its effect upon 
the value of the company’s sales, 

In the expansion - programme 
undertaken by the company, how- 

| ever, an organization is being built 
| which will largely dominate the field 
{it serves. The company has proper- 
|ties and plants located across the 

Dominion. and is in a position to 
handle a large share of the domes- 
tic business as well as to engage 
|extensively in the export trade. 

If there is no marked improve- 
ment in businéss in the next three 
months, the passing or cutting of the 

| dividend should be regarded in the 
i light of being in the best interests 
| of the company. There is no particu- 
|\lar advantage in continuing divi- 
dends at the expense of the current 

eash position. é company needs a 

strong working capital to carry on 
| its programme and to that end the 
management will undoubtedly give 


Offered: September, 1930, by Greenshields 
and Co. at 99 and accrued interest. 


Noranda Equipment 
Adds to Efficiency 


In order to further reduce 
its metal losses in flue gas, 
Noranda-Mines has contracted 
for the installation’ of a new 
type Cottrell plant. 

The new unit will. be con- 
nected with the new stack 

- recently completed, to precipi- 
tate copper and precious metals 
held in:suspension by the gas, 
preventing their escape up the 
stack. 

This class of equipment is 
common to all up-to-date 
plants but it is claimed that 
the equipment just contracted 
for represents the latest im- 
provements developed. 
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serious consideration to the dividend 
policy provided that no change takes 
place in sales volume in the near 
future. 


POWER CORP. 
WIDENS SCOPE 
OF OPERATIONS 


(Continued from page 1) 
tion on the Outarde power develop- 
ment for the Ontario Power Co. 
This plant will have an initial instal- 
lation of aa and an ultimate 
capacity of 80, h.p. 

Another. development in which 
Power Corporation’s engineers are 
active as consultants on design and 
construction is the Chats Falls 
Power development, which is being 
jointly developed for Chats Falls 
Power Co. and the Ontario Hydro- 
Electric Power Comission. t is 
located on the Ottawa River, above 
Ottawa, and will have a capacity of 
225,000 h.p. 

In British Columbia the enginéer- 
ing investigations in details of 
design of the Phillips Canyon 20,000- 
h.p. hydro-electric development are 
receiving the attention of the engin- 
eering division. 

Further Power Corp. has in hand 
the design and construction of exten- 
sions to the Sentinel steam power 
station for the East Kootenay Power 
Co., with a present capacity of 12,000 
.p. The plant was originally 
designed and constructed by Power 
Corporation in 1928. 


STEVENS SURVEYS 
WORLD PURCHASES 
CANADA’S WHEAT 


(Continued from page 1) 
ing them to investigate conditions 
in regard to wheat and flour in their 
respective countries and report at 
once to Ottawa. These reports are 
now coming to hand and, it is un- 
derstood, do not make very pleasant 
reading. The outlook is not par- 
ticularly bright and there seems to 
be an impression abroad among the 
importers of continental nations 
that Canadian wheat is largely under 
the control of a combine—the pools 
—whose purpose is to keep prices 
as high as possible. As a result 
many of these importers have estab- 
lished relations with wheat sellers 
in countries other than Canada, and, 
in some cases, European millers have 
\changed their milling machinery so 
that these foreign wheats can be 


milled. 
Will Visit Centres 

However, the situation is not yet 
fully reported and it may be too 
early to form an opinion. Mr. 
Stevens, it is believed, personally 
will visit all the great wheat import- 
ing centres of the United Kingdom 
—Liverpool, Glasgow, Bristol and 
London. He will consult with the 


Belle Isle nals 
lron Ore Growing 


From Our Own Correspondent 

MONTREAL.—Shipments of 
iron ore from Belle Island by 
subsidiaries of Dominion Steel 
& Coal Corp. increased in vol- 
ume during the first two weeks 
of September. Exports during 
the fortnight aggregated 
nearly 100,000 tons, bringing 
shipments to date up to 923,380 


tons. . 

Of this total, *g¢xports to 
Germany amoun to 477,191 
tons; to fydney. 533 tons, 
and to the Un States, 
29,656 tons. It is fully ex- 

ed that shipments will 
ave reached the 1,000,000-ton 
mark by the end of this month. 


National Biscuit Co. 
Pays Extra Dividend 


National Biscuit Co., which 
paid the initial quarterly divi- 
dend, on the new common 
stock on April 5, 1930, at the 
rate of 70 cents a share, has 
just declared an extra divi- 
dend of 50 cents a share, pay- 
able November 15 .to share- 
holders of record October 20. 

The common stock was split 
last spring on the basis of 
two and a half shares of $10 
par for one share of $25 par 
value. The company has con- 
tinued its expansion by taking 
over the Pacific Coast Biscuit 
Co. and the Mutual Biscuit Co. 
of San Francisco. Earnings 
have been nearly as high in 
1930 to date as in the previous 
year, being $1.48 a share for 
the first half of the year as 
compared. with $1.55 a share 
for the first half of 1929. 

The company has never 
made a backward step in ‘the 
payment of dividends since 
dividends were paid first on 
common stock back in 1899. 


importers direct and learn at first 
hand their opinions in regard to 
Canadian wheat and the future 
course of the grain trade. He will 
consult, also, with British millers 
and seek to discover why they have 
cut down their volume of’Canadian 
wheat. 
Upon arrival in London he will call 
a conference of all the Canadian 
trade commissioners of the United 
Kingdom and of Continental Europe 
and will get a first hand report on 
the wheat situation from each one. 
This will give him up to the minute 
information about all the large im- 
orters—France, Germany, Sweden, 
orway, Czechoslovakia and so on. 
Upon arrival home he will issue 
a statement giving the results of 
his survey. He will receive the close 
co-operation, naturally, of the pri- 
vate grain trade and the wheat pools 
both of which are represented in the 
Canadian delegation, of which he is 
one of the leaders. 


RUSSIAN WHEAT 
MORE IMPORTANT 
THAN SHORT SALES 


(Continued from page 1) 
ly speculative sales, or they may 
have been part of a deliberate at- 
tempt to beat down world prices of 
wheat, as the secretary of agricul- 
ture seems to imply. But so far the 
efforts of the United States Gov- 
ernment to advance the world price 
of wheat appear to have had a good 
deal more effect in lowering prices 
than anything the Russian Govern- 
ment is suspected of in market oper- 
ations. The sécretary’s pronounce- 
ments on his discovery have been a 
further unsettling factor. 
Russian Shipments Vital 

So far as yet appears the real 
shipments of wheat ont of Russia, 
with .the uncertainty that prevails 
as to that country’s ability to go 
on contributing to world supplies is 


|@ much more important factor than 


any operations by Russian Govern- 
ment representatives on the Chi- 
cago Exchange. Many well informed 
traders feel sure that Russia is in- 
adequately supplied with . bread 
stuffs for her own needs and will 
later have to import to make up for 
what she is now e ng. 

Wheat prices are now being held 
at high levels in France as a result 
of duties being fully effective, and 
some reduction in consumption there 
may result. Correspondents insist 


that the French crop is both small 


and of low grade, and imports dur- 
ing the current year are bound to be 
fairly large, Importers under, con- 
ditions now prevailing are likely to 
want Canadian wheat because of its 
high quality in preference to import- 
ing lower quality wheats on which 
the duty to be paid would be just as 
high. 
Orient Trade Develops 

Some trade in wheat and flour 
with the Orient is caveloping, Ship- 
ments have recently been made from 
eastern ports of fair quantities of 
low grade wheat produced in 1928, 
of which limited supplies are still 
on hand. There is little left for the 
owners after paying storage and 
other carrying charges for two 

ears, but at least the wheat is be- 
ing got out of the way and consump- 
tion of wheat is being encouraged. 

United States markets remain 
considerably higher than those in 
Canada, and the reasonable infer- 
ence is that as there is not suffi- 
cient pressure on markets there to 
force prices down to an export level, 

ood deal of wheat is being with- 
held from market for feed in order 
to replace corn lost from this year’s 
crop on account of drought. 
Congestion Likely 7 

The barley market had a brief 
flurry of excitement upon the re- 
port of considerable sales for export 
to the United States, but it will 
take much heavier exports than have 
yet materialized to effect any sub- 
stantial improvement. Elevators at 
Fort William and Port Arthur are 
approaching congestion, and it be- 
gins to appear likely that shipments 
from country points may have to*be 
severely restricted before long. 

The wheat pool initial payment on 
wheat still stands at 60c. a bushel 
although the initial payment on oats 
and rye has been reduced to 25c. 
and on flax to $1. 


CAN. BISCUIT 
BOND OUTLOOK 
NOT PLEASING 


(Continued from page 1) 


tralized under Canada Biscuit and 
sales fell off at a rapid rate. 
Centralization Failed ; 

Various brands of biscuits which 
had a reputation built up over a long 
term of years were submerged under 
the advertising of the new name of 
the parent organization. It was a 
ease, not unusual, where the merg- 
ing of separate companies defeated 
its own -ends. 

In an attempt to prevent further 
loss, new policies were adopted by 
teh management. A plan of decen- 
tralization was put into effect and 
the various constituent companies 
assumed their former identities. The 
old brands once again made their 
appearance and sales showed gains. 

To what extent this gain in sales 
profited the compos has never been 
made public. Whether the company 
earned its bond interest in 1929 is 
not known, whether it is earning it 
no wis equally obscure. 

It is may be premature to mention 
such a possibility as failure of the 
company to meet its bond. interest. 
Nevertheless it is certain that there 
have been years in which bond inter- 
est.has not been earned and unless 
the company’s financial position 
been materially strengthened in the 
past two years the outlook seems to 
be ewe gloomy than aiken bars 

e companies com - 
ada Biscuit Co. are M ick 
Manufacturing Co., London; Pauline 
Chambers ., Winnipeg; J. 
Marven, Ltd.. Moncton; Montreal 
Biscuit Co., Montreal; Biscuit Co., 
Montreal; N West Mill & Feed 
Co., Edmonton; D° S. Perrin Co., 
London; North West Biscuit Co., 
Edmonton. 


DIVERSIFICATION 


D AIRYING provides diversification 


to agriculture. 


It eliminates the hazards of “one- 
crop” farming, for milk is produced 
all year round and farmers are paid 
monthly for their: yield. 


The development, of Canada’s dairy 
industry is important to Canadian. 
agriculture as well as to business in 


general. 


The expansion of The Borden 
Company’s activities in Canada brings 
a wider and more stabilized market to 
the Canadian farmer. It means, too, 
increased employment to city and 
country plants, and the development 
of Canadian exports to world markets. 


THE BORDEN COMPANY. 


the Bank of Monsresl 


advances with it. 


Our clients visiting England % 
requested to make use of % 
London office, located at 108 © 
Broad St., E.C. 2, for their bank 
requirements abroad as well as 
forwarding address for mail, | 
for business information. 


THE BANK OF | 
NOVA SCOTIA | 


~ Established 1832 
Capital, $10,000,000. Reserve, $20,000,000. — 
Total Assets over $275,000,000. on 


iE 
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BRITISH COLUMBI 


Furnishes Facts and Figur 


No interested person need be uninformed in re 
to British Columbia. Complete and up-ta 
information on British Columbia’s Resources, 


Population, Finances, Industries, Trade and. y 


merce can now be obtained at a cost of Fifty 
by asking for 


“BRITISH COLUMBIA MANUAL, 1930” 
This is a complete compendium, carefully compilal 


and furnishes precise information to Inv 


Industrialists and Home-seekers. Cut this out, a 
mail it with your remittance for Fifty Centeg 


The Bureau of Provincial Information, 5 


Victoria, B.C. 


Name SOOO THOSHESS EEE HEHE SESE OTE EEEHHE SESE SEE EEEE 


Address CECH HR EEHEHEEH ERAT ETE HEHE ERE EHEF 
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BONDHOLDERS OF 
MERGE FORCES 


First and General Holders 


Unite in Expectation of 


Reorganization 

From Our Own 

MONTREAL.—Anticipating a re- 
nization of the company in the 


ture, the first and refunding mort- |: 
bondholders of Asbestos Corp., |: 


¥ 


AV formed a protective committee. 
me bonds are not in default but it 
has been considered advisable to form 
y committee prepared to act on the 
pondholders’ behalf, should a re-or- 
fanization become necessary. 
_ The committee consists of five 
smbers: A. B. Brodie; A. B. Col- 
le, K.C.; A. P. S. Glassco; Col. E. 
Hanson, and R. W. Steele. 


“as depositary and to accept de- 
it of bearer bonds for account of 
committee. 
_ Bonds Are Deposited 
‘Bondholders have been asked to 


may also: be deposited subject 
their . previous conversion into 


oe their bonds, while registered 
_ to 


rer bonds. It is understood that 


© holders of about $700,000 of the bonds 
"Si have already signified their inten- 


tion of Seen their holdings with 


There are outstanding $2,496,100 
f these 6 per cent first and refund- 


: in. go bonds, To each bond is 
a warrant entitling the 


to-_ purchase five shares of com- 
at $25.a share, rights to be 


mon stock ¢ 
ised prior to January 1, 1931. 


E ~ There was originally issued $3,000,- 


sof ‘the bonds, but $155 has 
med through sinking fund 
$348,600 is held in escrow for ex- 

ot bonds of Asbestos Corp. of 


'. Approximately $1,600,000 of the 
first and refundin 
*. hanged for the old 5 per cent, 30 


issue was ex- 


ear, first mortgage bonds of Asbes- 
we Corp. of Canada. The balance 


‘Were offered in 1926 at par. 


first and refunding mortgage 
are a first ch on all assets, 
the underlying bonds of 


rp, of Canada, amount- 


9 ing:to $848,600, and other companies 


pets , totalli 


442 t 
ae $550 as a 


i 
'_)} The action of the bondholders fol- 


lows the recent statement by the com- 
general mortgage bond- 
urged that a general 
of Asbestos Corp. 

Inter the general mort 
4 on general mortgage 
ds tne deferred. A thorough 
_Of' tl "s properties 
be completed by the end of Oc- 
“and enn of the engineers 
have a ite bearing on the 
situation surrounding Asbestos Corp. 


AUGUST OFFERINGS 
OF CATTLE, SHEEP, 
TAKE SHARP DRO 

Export Demand Weak and 


i pPrices Fail to Show 
es oa Resistan j 


ce 


‘A fn heavy reduction in live- 

tock marketings during August is 
ra in the monthly market review 
of 


Markets Intelligence Service of | 


‘Dominion Livestock Branch at 
wa. In spite of this set-up in 
prices, however, continued 
to decline. This decline, says the re- 
view, would have been considerably 


if it had not been for the 


accentuated 
- Short volunte which acted as a break 


in the downward trend of values. 

was little support in-the export 
market for cattle, while in the sheep 
and lamb trade, conditions were most 
unsatisfactory to the producer, price 
declining to a point where lamb be- 
= the cheapest meat on the mar- 


The report says in part: 
All Centres Decline 

There -were further heavy reductions 
in the marketings of livestock during 
August. At the end of July, the deficit 
was approximately, for cattle, 87,000 
head below the ~same period of last 
year.. At the end of August, the de- 
ficit was approximately 116,000 head. 
This situation was the result of 
further heavy declines during August, 
when marketings at Toronto was 17% 
under August 1929, Montreal 20%, 
Winnipeg 66%, Calgary 40%, Edmon- 
ton. 66%, Prince Albert 40%, Moose 
Jaw 50%, and Saskatoon 15% under the 
same month of 1929. Through billed 
livestock to date is less than half. that 
for the same months of 1929, and the 
movement during August was only one- 
third of that of a year ago, 

Calf marketings during the first 
eight months of the year were down 
approximately 50,500 head, and hog 
marketings to date are 229,549 head 
below the first eight months of 1929. 
Sheep and lamb supplies to date this 
year were comparatively in better 
volume than other classes of stock. 

The condition of the market for 
cattle was such that apparently little 
selling power .was: derived from the 
shortness of supply volume. Never- 
theless, while prices: showed further 
declines from the close of the previous 
month, the weakness would have been 
more severe .had supplies been 
at the normal August volumé. 

Little Export Demand 

The export market gave little sup- 
port, the total movement of commer- 
cial cattle being 377 head for butcher- 
ing and 381 head for dairy purposes. 
Of the beef cattle exported, only 54 
were to the United States. During the 
month, trading was featured by the 
resumption of the export trade in live 
eattle with Great Britain, and the 
made late in the 


The market for hogs. was irregular 
during the month and lost ground dur- 
ing the early days, but managed to 


- Tegain part of the loss at the close. 


Volume shortage played an important 
part in steadying prices at a time when 
trade was talking lower prices. 
The sheep and lamb trade was mostly 
Unsatisfactory to the producer, and 
rices declined to the point where 
amb became the cheapest meat on the 


Market. This had the effect of great- 


increasing consumption, a condition 
Which should eventually bring about 


'€@n improvement in price. 


London Port Authority 
Sends Agent to Canada 


In the interests of the trade of the 
ort of London and in pursuance of 
their policy of maintaining personal 


_ fontact with overseas traders, particu- 


tly those in the British Empire, the 
Port of London Authority have decided 
to send A. E, Wildey, their public rela- 
tions officer, on a tour of Canada. Mr. 
Wildey will deal with the subject 
Sither by way of an address, lantern 
Tecture or cinematograph film. 


\ gHe will attend meetings, which have 


nh arranged by various Canadian 


Re Board of Trade and Chambers of Com- 
e Merce in over a score of places. 


er 
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) ‘Big Boon to Business 
Say Manufacturers 


THE FINANCIAL POST 


ONTARIO POWER — 
INCREASES FORCES 
AT ABITIBI CANYON 


vances Quickly—Most 
Sanitary Camp 


Many Hail New Legislation as Even More Important! _ Ontario Power Service Corp., prin- 


Considering it more important 
than the tariff changes, a substantial 
number of Canadian manufacturers, 
interviewed by The Financial Post, 
incline to the view that one of the 
most important pieces of pro-busi- 
ness legislation to be enacted in many 
years is the recent fair-market-value 
amendment to the Customs Act, 
passed in the House of tra the! 
just prior to the bringing in of the 
Bennett budget. This measure, to-| 
gether with anti-dumping provisions 
of the budget, is said to augur a new 
lease of life for hundreds of Canadian | 

‘industries which in the past have 
| suffered from the dumping of foreign 
goods into this country. 

The highlights of the new legisla-' 
tion include a complete revision of 
the clauses of the Act which deter- 
mine valuation of foreign goods en- | 
tering this country; unlimited power | 
to the Minister of National Revenue, ! 
through the Governor in Council, to | 
fix the fair market value of goods of | 
any kind imported into Canada, upon | 
proof that such importation is preju- 
dicial or injurious to Canadian trade; 
and finally an upward revision of the 
dumping duty from 15 to 50 per cent. 


Will Outshine Tariff 


So Ymportant are these new provi- 
sions in giving ‘‘teeth” to the Can- 
adian dumping laws, that manufac- 
turers who have been following the 
situation, closely, say that in many 
lines of business they will be consid- 
erably more significant than the spec- 
ific increases in the tariff them- 
selves, high though those increases 
are in most.cases. 

According to Hon. E, B. Ryckman, 
Minister of National Revenue, who 
introduced the anti-dumping bill, the 
first anti-dumping legislation was 
placed on Canadian statute books by 
the Government of Sir Wilfrid 
Laurier, through the action of Hon. 
William Paterson, who was himself 
a free trader. In spite of previous 
legislation however, as Mr. Ryckman 
pointed out, Canada has become the 
prize ones ground for the: whole 
world. The new legislation» which 
has already passed its third reading 
in the House, is by far the most 
drastic ever attempted in this coun- 


try. 

"The Ryckman Bill, referred to 
during its: passage through the House 
of Commons. as. Bill. No. 3, contains 
four important amendments to the 
Customs. Act, and it’ is significant 
that during the debate, leading mem- 
bers of the Liberal opposition in the 
house, admitted they were entirely 
in accord with all but one of the pro- 
\visions of this new and drastic act. 


Liberals in Aceord 


For instance, W. H. Moore, former 
chairman of the Tariff Advisory 
Board and now Liberal.member for 
Ontario, stated in debate that he was 
heartily in accord-with three out of 
four-of the new pfovisions, believing 
them to be good legislation, - After 
| commenting that-he feared the fourth 
| clause ‘was somewhat-drastic, he said: 
\“I want to support this measure. I 
| believe it has merit, but I also believe 
that the country is not ‘finally in- 
formed as to its nature.” Similarly 
Hon. W. D. Euler, ex-minister of Na- 
tional Revenue in the King govern- 
ment, said: “With the object and pur- 
poses of the bill I am in hearty accord 
and-at the outset I have no hesitation 
in saying that with sections 1, 2 and 3, 
I am generally agreed. I realize from 
my experience as head of the Depart- 
ment of National Revenue for the last 
four. years, that the dumping law as 
it now is on the statute books is not 
perfect and can very well be im- 
proved.” 

As will be#een in detail elsewhere 
on this page, the new and old clauses 
of the bill, the first clause re-defines 
“fair market value” and provides that 
this shall in no case be lower than the 
seHing price thereof to jobbers or 
wholesalers generally. The old word- 
ing fixing the discount for cash for 
duty purposes, at not more than 2 per 
cent is eliminated. Further, an en- 
tirely new clause giving widespread 
powers to the minister, further 
defines market value by stating that 
the value for duty of goods shall in no 
case be less thah the actual cost of 
production of similar goods at date of 
shipment direct to Canada, plus a 
reasonable advance for selling, cost 
and profit, the minister to be th sdle 
judge of what shall be considered a 
| reasonable advance. 3 

The second clause of the new bill 
has to do with the fair market value 
of goods whose prices are published 
|or listed by manufacturers or pro- 
ducers. The old clause contained 
clauses which were apparently diffi- 
cult of interpretation. These have 
been eliminated and a more direct 
statement . ubstituted which includes 
specifically goods whose prices are 
listed as well as goods whose prices 
are’ published. \ 

The third clause concerns dis- 
counts, the new section providing 
that no discount: or deduction shall | 
be allowed which is not shown and | 
allowed on invoices covering sales | 
for home consumption in the country | 
of exports and in the ordinary course | 
of trade. The old section regarding | 
small fluctuations in market value | 
and allowing a 2% per cent discount | 
for cash is repealed entirely. 


Sweeping New Powers 


The fourth clause is perhaps the | 
most important of all and gives the | 
minister through the governor in| 
council, sweeping power to fix the | 
value for duty of any class of goods 

imported into Canada either on sale 

or consignment, under such condi- 

ticns as prejudicially or injuriously 

affects the interests of Canadian pro- 

|ducers or manufacturers. A clause 

similar to this has been on the statute | 
books since 1922, but applied only to | 
natural products of a kind or class | 
produced in Canada. According to 

thé admission of Hon. W. D. Euler, | 
however, although it was placed on | 
the books by a Liberal administra- | 
tion, it was never used by a Liberal 

Government and the first use of it 

was made by Hon. H. H. Stevens, now 

Minister of Trade and Commerce. 

In objecting to the sweeping powers 
given the Minister.of National Rev- 
enue under this new clause, to fix the 
duty value without any reference to 
cost cf production, Liberal members 
claimed that the only reason such 
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Than Specific Tariff Changes— Minister Given | 
Sweeping Powers to Set Fair Value on Imports 


wide powers had been allowed in 1922 
was that law applied only to natural 
products because the cost of .produc- 
tion of such products could not be 
readily obtained, The importance of 
this particular amendment is that it 
gives Canadian manufecturers and 
producers an avenue of immediate 
relief from unfair competition with- 
gut recourse to parliament, in that | 
the minister, through the order in 
council can at any time take steps to 
alter the valuation of eny and all 
goods, where injury to home produc- 
ers is indicated, 

The other important change in the | 
anti-dumping law is found not in the | 
Customs Act; amended as outlined | 
above by Hon. Mr. Stevens, but in; 
the changes in the customs tariff as | 
announced by Mr. Bennett. Technic- | 
ally the Customs Act does not deal | 
with dumping, but since matters 
renee fair value and discounts are 
so vital to the operation of anti- 
dumping legislation, they are com- 
monly regarded as anti-dumping 
laws. The important changes made 
by Mr. Bennett include the provision 
that the dumping duty shall be in- 
creased from 15 to 50 per cent and 
that sugar refined in the United 
Kingdom, and binder twine, shall no 
longer be exempt from dumping duty. 
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LOW SUGAR 
COSTS HELP 
CANDY. COS. 


Hunt’s, Secord and Farmer 
Reduce Raw Mate- 
rial Expenses 


With sugar prices the lowest in 
history, considerable jnterest will 
attach next year to annual state- 
ments of companies such as Hunt’s 
Limited, Laura Secord Candy Shops| 
and Fanny Farmer Candy Shops. | 
All of these companies pub-| 
lish monthly figures showing! 
total sales as compared with the| 
same month in the previous’ year,| 
but the effect which the low cont | 
of sugar will have on profits wiil! 
not be apparent rntil a yeer!y state-| 
ment Is availabie. Laura Secord’s| 
year will end on September 30, and| 
its statement may be expected a 
month later. The other companies 
have fiscal years corresponding} 
with the calendar year and there-/| 
fore their position will not be made 
apparent until thé end of January 
next at least. 

Secord’s Year Ends Soon 

Reports of monthly sales indicate/ 
that the total volume of Laura Se-| 


cipal power subsidiary of Abitibi 
Power & Paper, now has 725 men 
at work on the great $23,000,000 
electrical development project at 
Abitibi Canyon. The work is going 
forward even quicker than had been 
expected when the contractor step- 
ped on the job some weeks ago. 
The men now employed are dis- 
tributed as_ follows: 150 men 
at clearing, 125 men on railway 
spurs and .yards and on the clay 
cut to give the railway branch ac- 
cess right to the work at the can- 
yon’s brink, 450 men on the erection 
of camps, waterworks and sewer 
systems and a few men at drilling 
work preparatory to sinking the 
shaft to the two tunnels which are 
to carry the water of the river past 
the site while the dam is being con- 


structed, ‘ 
Finds Good Sand 


There are four gas-run air com- 
pressors installed and at work in re- 
moving surface material. Later on 
these will be superseded by electri- 
cal compressors when the shaft and 


tunnels are under way. A big steam . 


shovel is busy on railroad grading 
and still more in the preliminary 
work for the erection of a concrete 
and crusher plant. The contractor 
has been successful in finding a 
very excellent sharp sand within 25 
miles of the job so that an excel- 
lent dam from the standpoint of 
materials entering it is now stated 
to be assured. 

The men erecting the temporary 
town for the construction gangs 
have completed a sleep camp, a 
cookery, a dining camp, a_ store 
house, a contractor and engineer’s 
office, a hospital, a foremen’s bunk- 
house and a post-office. 


Erects Observation Hospital 

Dr. Stuart Fisher, of Toronto, is 
in charge of the hospital which will 
be run with orderlies. The idea is 
to provide a hospital which will 
give all the aid necessary for ordin- 
ary cases and do the first aid and 
observation work in cases which 
pare more serious if any there 
rappen to be. Cases which need pro- 
longed care will be sent on to Coch- 
rane or Iroquois Falls. 

W. C. Millar, chief sanitary in- 
spector for the Provincial Depart- 
ment of Health, states that the 
camps already built by the contrac- 
tor are finest camps ever built in 
Ontario for a construction job. This 
does not mean that the contractor 
or Abitibi are spending more than 
they need, but it does mark a far 
more enlightened way of dealing 
with accommodation for construc- 
tion gangs than was common some 
years ago. One contractor in the 
North, forced by the Ontario De- 
partment of Health to erect more 
expensive camps than he had in- 
tended, later stated that the com- 
pulsory building of a. good camp 
had opened his eyes. His costs had 
actually been lower on the whole 
job, because, with a sanitary camp 
there were less illness and lost time. 


cord’s businéss for the first 11) Thus the extra money expended in 


months of its year ending Aug. 31,| 
1930, amounted to $2,008,439, a drop | 
of 5.53 per cent as compared with| 
the corresponding period*in the pre- 
ceding year. October, November, 
February and April were the only| 
months not to register -a decline in| 
sales. As sugar is the company’s! 
most important raw material, its| 
costs may prove to have shown a 
considerable decline. Fanny Farm- 
er would have an even better show- 
ing in this respect because prices in 
the United States are lower than in 
Canada. For the eight. months end- 
ed August 31, its sales were only| 
3.83 per cent below the same period | 
in 1929, but its costs should prove 
correspondingly low. 
Hunt’s Has Good Position 

Hunt’s will also have found the| 
price of sugar giving its total costs 
a comsiderable reduction. Though it 
has a greater: variety of product 
than Laura Secord or Fanny Farm- 
er, which make candy mainly, it 
uses sugar to varying extents in 
ice cream, cakes, pastry, rolls and | 
bread as well as in candy. For the 
eight months ended Aug. 31, 1936, 
this company has shown an excep- 
tional position in that its total sales 
show an increase of 2.25 per cent | 
over the corresponding period of | 
1929. It has continued its expansion 
during the year, and has even more 
important plans for extension which 
will doubtless be put into effect as 
soon as the business situation shows 
improvement. It will be found in all 
probability that the earnings on the 
shares will be at least as large as| 
last year unless there is a greater! 
variation in the concluding months| 
of the year than have yet appeared. 


Salmon Pack Makes Record 

The salmon pack in British Columbia 
with 1,197,457 cases up to August 15 
continues to exceed the packs of all | 
other years on record. The nearest ap- 
proach to the present figure was in 
1926 when 1,066,863 cases were handled | 
up to August 21. 
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this way by the contractor at Abitibi 
Canyon has behind it doubtless, in 
addition to the humanitarian motive, 
the solid fact that it pays to build 
such a camp. 

In addition to the completed build- 
ings already referred to, the fol- 
lowing are almost completed: staff 
house, bakery, large cookery and 
dining room, commissary, two cot- 
tages which when the job is com- 
pleted will also be available for 
the permanent staff, machine shop, 
and blacksmith shop. Contractors’ 
equipment is coming in by every 
train now, and as each new piece 
arrives, it is put at work. 


Alberta Wheat Crop 
Alberta’s 1930 wheat crop is grading 
higher and weighing heavier than any 
in recent years, according to the rec- 
ords of the Dominion Grain Inspection 
Office at Calgary. 
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CANADA 


Customs Act 


Amendments 


| With .725 Men Work ‘Aal| Aim to Prevent Dumping 


Old and New Provision Affected by Anti-Dumping 
Legislation, Given in Detail 


The old and new clauses of the Customs Act, to which sweeping amend- 


ments were made last week by Hon. 


E. B. Ryckman, Minister of National 


Revenue, and which are said by Canadian manufacturers to mark one of 
the most important steps taken in many decades towards elimination of 
dumping of goods in Canada, are given below. The new clauses appear 
in the Jeft-hand column, all words in black and also several complete 
subsections, being new. The old clauses now repealed are shown in the 
right-hand column, the words in black type having been struck out in the 


new legislation. 

1. Section thirty-six of the Customs 
Act, chapter forty-two of the Revised 
Statutes of Canada, 1927, is repealed, 
and the following is substituted there- 
for:— 


“36. (1) Such market value shall be 
the fair market value of such goods in 
the usual and ordinary commercial 
acceptation of the term, and as sold in 
the ordinary course of trade,. such 
value in no case to be lower than the 
selling price thereof “to jobbers or 
wholesalers generally at the time and 
place of shipment direct to Canada. 


“(2.) (New) Provided that the value 
for duty of new or unused goods shall 
in no case be less than the actual 
cost of production of similar goods at 


date of shipment direct to Canada, plus | 


a reasonable advance for selling cost 
and profit, and the Minister shall be 
the sole judge of what shall constitute 
reasonable advance in the circum- 
stances and his decision thereon shal! 
be final.” 


2. Section thirty-seven of the said 
Act is repealed, and the following is 
substantial therefor: — 


“37. In determining the fair market 
value for duty of goods imported into 
Canada, the prices of which are pub- 
| lished or listed by the manufacturers 
| or producers, or persons acting on 
| their behalf, the Govegnor in Council 
may from time to time fix and deter- 
|mine a certain rate of discount which 
may be applied to such published or 
| listed prices, and such published or 
listed prices, subject to deduction of 
the amount of discount according to 
such rate, shall be deemed and. taken 
to be the fair market values of any 
such manufactures or ° productions 
respectively as are specified in such 
Order in Council.” 


3. Subsection six of section thirty- 
eight of the said Actgs repealed, and 
the following is substituted therefor: — 


“(6) (New) In estimating the value 
for duty no. discount or deduction shall 
be. allowed which is not shown and 
allowed on invoices covering sales for 
home consumption in the country of 
export in the usual and ordinary 
|course of trade.” 


4. Section forty-three of the said Act 
is tepealed, and the following is sub- 
stituted therefor:— 


“43. (1) If at any time it appears to 
the satisfaction of the Governor in 
Council on a report from the Minister 
that goods of any kind are being 
imported into Canada, either on sale 
or on consignment, under such condi- 
tions as prejudically or injuriously to 
affect the interests of Canadian pro- 
ducers or manufacturers, the Gover- 
nor in Council may authorize the 
Minister to fix the value for duty of 
any class or kind of such goods, and 
notwithstanding any other provision of 
this Act, the value so fixed shall be 
deemed to be the fair market value of 
such goods. 

(2) Every order of the Governor in 
Council authorizing the Minister to 
fix the value for duty of any class or 
kind of such goods, and the value 
thereof so fixed by the Minister by 
virtue of such authority, shall be pub- 
lished in the next- following issue of 
the Canada Gazette.” 
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36. Such market value shall be the 
fair market value of such goods in the 
usual and ordinary commercial accep- 
tance of the term. and as sold in the 
ordinary course of trade: Provided that 
a discount for cash for duty purposes, 
shall not exceed 214 per cent and shall 
not be allowed unless it has been 
actually allowed and deducted by the 
exporter on the invoice to the importer. 


“37. If any difficulty arises in de- 
termining the fair market value for 
duty of goods imported into Canada, 
which are the manufacture or produc- 
tion of foreign countries or of Great 
Britain, such as musical instruments, 
sewing machines, agricultural mach- 
ines or implements, medical prepara- 
tions, commonly called patent medi- 
cines, and other goods, the prices of 
which are published by the manufac- 
turers or producers, or persons acting 
on their behalf, the Governor in Coun- 
cil may, from time to time, fix and 
determine a certajn rate of discount 
which may be applied to such published 
prices of any such manufactures or 
productions, and such published prices, 
subject to dedaction of the amount of 
discount according to such rate, shall 
be deemed and taken to be the fair 
market values of any such manufac- 
tures or productions respectively as 
are specified in such order in council.” 


“6. The appraiser, or collector act- 
ing as appraiser, in estimating the 
value for duty may disregard trifling 
fluctuations in market values occur- 
ring after the purchase of the goods 
by the Canadian ‘importer, and may 
allow a bona fide discount for cash, 
not exceeding two and one-half per 
cent, when allowed and deducted by 
the exporter on his invoice.” 


“43. If at any time it appears to the 
satisfaction of the Governor in Coun- 
cil on a report from the Minister, that 
natural products of a class or kind pro- 
duced in Canada are being imported 
into Canada, either on sale or on con- 
signment, under such conditions as 
prejudicially or injuriously affect the 
interests of Canadian producers, the 
Governor in Council may, in any case 
or class, authorize the Minister to 
‘Value such goods for duty, notwith- 
|standing any other provisions of this 
| Act, and the value so determined shall 
ibe held to be the fair market value 
thereof.” 


Juneau Found Guilty 


on Second Trial 
From Our Own Correspondent 

MONTREAL.—William Juneau, form- 
er Montréal stock broker charged with 
theft, has been found guilty in the 
court of King’s Bench. It is understood 
that the verdict will be appealed. The 
trial was the second the prisoner had 
undergone. At his first trial the jury 

failed to agree on a verdict. 
Juneau and. Co. operated - several 
branches ¥ Quebec. The Montreal 
premises the company were raided 
in. February, 1920, by Provincial police 
officers acting under instructions from 
the attorney-general of Quebec. Wil- 
‘liam Juneau, head of the firm, was 
arrested. - 


No Estate 


can be safe without experi-- 
enced management, 


Paip-uP CAPITAL + « «+ 1,000,000 
RESERVE FUND- + + «. 400,000 


St. James Street +» Montreal 


13 Elgin Street PATEN! SOLICITORS 
‘ 


OSLER & HAMMOND. 
Stock Brokers'end Financial Agents 


Tren She 
onion | ie eo 

New York Curb Market (Associate) ; 

21 Jordan Street 215 St. James St. West 


TORONTO 


' 


Consolidated Oka Sand & Gravel : 


Company Limited = 


SAND sseceemea 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


- BRICK CORE 
MOULDING 


°E! 


HEAD OFFICE:| °° 
248 McCord Street MONTREAL, Que 


“their Sales Have 
Grown Because 
They’re Known, 


EN -today wear “LUVISCA” 

Shirts, Pyjamas’ and Shorts be- 
cause of the service they give, their 
cut, style, finish and long laundering 
qualities. In the large range of de- 
signs there is something to appeal t 
every taste. They leave absolutel: 
nothing to be desired, either in th 
matter.of wear or appearance. 


Smart, Serviceable and Economical 
Wear all the Year Round 


$. 


PYJAMAS AND SHORTS _ 


are “SOMETHING DIFFERENT” 


SOLD BY ALL LEADING STORES 


If any difficulty in obtaining, write Agent for Canada: Mr. F. B. Foster 
(Room 409), 455 Craig Street West, Montreal 
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Utilities and Transportation Canane's Desay in Her Waren Powers. : 


. 3 CANADIAN PACIFIC eS aE OEMS 
International Power Co. came 


‘ URRENT 
Expands Many Properties) continue UPWARD 
And Reduces Charges Second Week in August 


Records Increase in 
Gross 


Province of Ontario 
. : Guaranteeing 
The Hydro-Electric. Power Commission 
| | of Ontario 
434% Non-Callable Bonds 


Dated Ist January, 1930. Due lst January, 1970, 


Principal and interest payable in lawful money of Canada at any branch of the 
Bank of Montreal, in Montreal, Toronto or Hamilton.at the holder’s option. 
_ Interest payable 2nd January and 2nd July. 


Preferred Dividend Earned 
, wed 
my Ne ata a 8 ; k MONTREAL. — Further encour 
in 1929 0 e More Sockeye agement in respect to the, earn z 
power of the Canadian Facilic - 
MAINTAIN EARNINGS || ,Provci<Sonditionsd sockeye. || a, is seen in the announcement that 
oa ae : ‘eorgi onsecutive week earn- 
Large Expenditures Made on|| salmon in the Gulf of Georgia me wee a eiedaa 7 
‘a pital t—N has led to an extension of the & q riod’ ended 
Capital Account-— New fishing period in the Fraser For the oo nies ) arse aad 
Power Sites Ac- River. Operation of the order || September $67 oes the like 
5 prohibiting sockeye | salmon | | veriod of 1929. Returns for the period 
———— fishing on the Fraser after . s ; 
From Our Own Correspondent September 15 was deferred || Were $4,715,000, against $4,648,000 in 
MONTREAL.—Business of Inter- due to the additional run of |/1929.. The presi week’s ae 
national Power Co., controlling a fish which, it was claimed by || Was the a ee - oe — 
baila sagas grunt Hh and pees ampere || fiahermen, wil take care of ||, De hac indicted t.grown 
i i i 1 $1 operatin in Central an ou m- spawning requirements. 4 ‘ 
in i , of $1,000 and $500 with provision erica a Newfoundland, showed sat- The action of the Dominion volun of Btgle er oes on : 
ae en ety on 2 ct dvalepnom as of yo in mand is ta ing on a better tone, 
P ; ; oa closing the season on Septem- cee aid ? wheat still remain 
involving | substantial additions to ber 15, two weeks prior to the though prices of w ee eoeat 
th electric generating capacity f || tual closing, met with strong ||l0W. The deeline in pes, Roney 
aoa eae Tie "aban weno propest - oe per +. the demand 
: : ’ i p tective Asso- ata : il 
. Notwithstanding these re- ee ae — Consider Heavier Rails 
Seen wan the comparatively de-|| ciation and the B. C. Fisher- An interesting development in con- 
pressed conditions in some of the ter- tion, s Co-operative Associa nection with the ogres Pacific is 
ritori ine i ¥ the report that the company is con- 
eis thea oo en Fishermen state that the sidering replacin its 100-lb. rail with 
were hi her. Net earnings at $2,- size of the run exceeds pre- |/a heavier rail. Since 1921 the com- 
020,659 ‘showed an increase of $75,-|| ious records and that United || pany has used the 100-Ib, rail on over 
260 over those of the previous year. States packers have taken |/ 4000 miles of line, particularly in the 
i Issue More Debentures about 4,000,000 salmon when || heavy traffic districts between the 
Profit and loss account shows net they passed through United || jarger cities and in the Rocky Moun- 
income of $884,667, Debenture in- States waters on their way to || tains, where normal conditions make 
terest was higher, reflvcting the issu-|| the Fraser. It is stated that || heavy steel advisable for steady and 
the department of fisheries continued efficiency. 


2,000,000 6 nt deben- ie ¢ r . 
tare “Gass te Marck: 1929. The will investigate the reports The growth of traffic, and especi- 
ally of heavier trains, has brought up 


balance applicabie to first preferred|| before taking further action. } 
stock was $600,870; dividend require- te nee ae replacing o —. 
ments totalled $560,000. steel with rails w ° 
There remained a surplus of $40,- S. CANADA P OWER the yard, This problem, according 
to Grant Hall, senior vice-president, 


870 applicable to the second pre- t 4 P 
ferred and 115,610 no par common WILL UNDERTAKE is now being dealt with by the com- 


re 


; 
z 


These Bonds are unconditionally quararnesd as to principal and interest by the 
Province of Ontario, the guarantee being endorsed on each Bond. They are also 
a direct obligatién of The Hydro-Electric Power Commission of Ontario. 
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PRICE: 102.75 and accrued interest, to yield about 4.60% 


bonds when, + and if issued and eccopted by us, It is expected that definitive bonds will 
ot ene 9 teed Eo dines on ar shoud 100k October 19380. an aa 


i 
Hi 


We Recommend for Investment q 

CANADA NORTHERN POWER CORPORATION 
5% Fit Mortgage Bonds. Due 1953 © 

At 95.50 to yield 5.3570 ‘aa 


ORDER EQUIPMENT 


shares. Earnings on the second pre- 
ferred were equal to $2.04 a share as 
compared with $3.44 a share in 1928. 
The company has not, as yet, earned 
anything on its common. 

Made Large Expenditures 


FOR GRAND LAKE| During the year there was expend- 


Steam Electric Plant in New 
Brunswick Ready in 


ed on capital actount $3,131,782, an 
increase of $1,685,,158 as compared 
with the previous year. A feature 
of the report is the lack of working 


SIXTH CAMPAIGN 


Customers to be’ Offered 
10,000 Shares of 
Preferred 
From Our Own Correspondent 


MONTREAL. — Southern Canada 
Power Co. will undertake another 


pany’s engineers. ; 

At present company engineérs are 
considering. different types of rails 
and are inclined, at this time, to favor 
the 130-lb. head free rail. The head 
free feature is a modification of the 
rail sectiom recommended by the 
American Railway Engineering Asso- 
ciation and approved by the Railway 
Association. 


Earnings in 1929 were equal to $1.23 


NESBITT, THOMSON & COMPANY} 


Royal Bank Building: TORONTO,3 
Winsisee Quebec, Ottews Hamilton cv os 3 


capital, current liabilities exceeding 


DRURY & CO 1981 


current assets by $2,408,543. This |CUStomer-ownership campaign 0M /a share. 
From Our Own Correspondent 
INVESTMENT BANKERS 


compares with a similar deficiency of | October 13. Customers will be offer-/ Southern Canada Power Co, ends| public buildings and the power for, 000 horsepower. It is claimed that 

MONTREAL.—It is expected that the | $961,247 in 1928. The increase in|€4 10,000 shares of 6 per cent pre- | its fiscal year on September 30. The| aqueduct pumping stations. project would develop sufficient pe 
new power plant building at Grand | ..,-rent liabilities is due to bank loans | ferred stock at $106 a share. monthly publications of earnings} The light contract is at the prevail-| to light the streets of the city and, 
Lake, N.B., will be completed and in| iio total $2,000,000 as compared| The last offering made to custom-/|show, by their steady increase, that|ing rate charged to other consumers. | furnish power for the aqueduct stal 
. operation before the end of 1931. Ex- with $100,000 in the preceding year. ers was in October, 1929, when 14,052 the forthcoming statement will re- Montreal Power undertakes the main- oh sie ore : : 4 


: . cavation for the foundation of the J . . f all lights in the cit épt 
— s power plant is proceeding and construc-| Following is the profit and loss shares of preferred were sold at $106 | cord further progress. For the eleven jon ged Mon Pt ite wana? whieh are the cost of the power plant but ¥ 
f . James Street rojec! 


SAT eT Fs 


* 


tion of a railway siding is in progress.| account of International Power Co,|# Share. The number of customers months ended August 31, net earn-| suoslied by und und conduits. In| ous problems surround 
It is stated that most of the major! with comparisons: subscribing was 3,538. There are|ings of the company were $1,309,023 | th  saction, the city supplies its own city asked the provincial 

items of equipment have been placed 1929 1923 1927 | presently outstanding 63,809 shares | as compared with $1,244,346 in the| lamp standards, lamps and mainten-|last year to san its acquit 
on order, and that engineers are now] _ $ $ $ |of preferred stock. same period a year ago. ance, of shore and river bed rights a 
busy on detaNed plans for the plant.|Div. and int. from ||| Fn - conten he forthcoming issue of preferred| The company has a wider field for Propose Civic Plant site of the proposed. power .& 
The machinery will be placed in the Bn ger os i i Hye + shares will be the sixth offer of this | jt ign thi The numbe The contract with Montreal Power) Montreal Power. the. 
buildings during the winter. sea Ts nee ene cl eee eae kind in the past eight yea Follow ae ne oe oe 1 | has been renewed despite the fact that | cation and the legislature referre 
The project represents the maturity | net income 884,667 764,403 580,436 | ; Seen y ealos it raat | eee customers. has increased | pigns for a civie power plant are still | to the Rivers s Commi 
of plans laid down last year by the New| Debenture interest 283,797 196,000 198,432 | '"& are the records of sales in past | from 25,543 to about 27,000 during| Enact consideration. This plan pro-| Engineers have reported’ anfaw 
Brunswick Electric Power Commission — -— _ -—_— customer-ownership campaign. the current year. These customers] vides for a development of about 16,-| on the civic hydro project. ~~ 
whereby it proposed to establish a/ Balance .........+ 600,870 569,403 432,004 Shares Customer-|are scattered over_about 115 towns ; ay : anaes 


steam electric plant in the Grand Lake | !st pref. divid. .... 560,000 500,489 359,676 ; o—, to owners and villages in the districts which - : - ' _ . 


BP yang 


coal area burning pulverized coal. The | «0, tor year w..« 40.870 68,914 > 72,83 5.485 1,668 |the company serves. 


j : efe 
Insull Utili ) Invest ents, Inc. mines in these coal fields are estimated 
: : Prev. surplus ..... 198,840 129,926 57,5 « % 2,492 
Be Oc i to have a reserve of about 70,000,000 jedan - ipceeiaihd ke cantare . 2, 
: PREFERRED STOCK (2nd Series) tons. ; ey ted to [72 & b+ surplis «.. 239,710 198,840 129,926 2 : MONTREAL POWER 
i e new steam plant is expected to . : 
5 Dividends: $6 per share per annum, cumulative. provide a large and continuoyg market Wide expunsion a carried |. Sales of the new stock will be made RENEWS CITY PACT 
; Y swi an rica - . . 
COMMON STOCK CONVERSION PRIVILEGE energy. will be distributed in the coun- oe At Peete Le we new pdre- fee tamer ante ne — Contract Has an Annual 
Circular on request eee ene Seed, Gt Demers one Pam oe P peotrenie’ customer. At present prices of $106, Value to Company of 


: : . eS located in central New Brunswick. together with 12 miles of transmis- oc peoliceed tet eoleree a ial s60n 008 
~ INSULL, SON & COMPANY 


It is hoped that tion of the new} <j ines. W laced 
oak will vestase’ menpeted coAl and Oe tae Tee nedca int et of about 5.2 per cent. 
Be ‘OF CANADA, LIMITED. 
2 . ROYAL BANK BUILDING - ‘ MONTREAL 


5% CO Ay saespeay 
My on MEP, ts ape 


x 


fuel oils with New Brunswick products. : . : In addition to the 6 per cent cumu- 
It has been pointed out that of the|Comerio, destroyed by the hurricane |) ii) Gi ideng however the pre- 

633,000 tons of bituminous coal used in| Of 1928, was rebuilt and plant as ferred stock shares equally with the will renew its contract for street light- 
New Brunswick annually, about 450,000 was remodelled to make it flo common in any further distribution | i"# ¥ith Montreal Light, Heat & Power, 
o Cons. The existing contrdct was made 


From Our Own Correspondent 
MONTREAL.—The City of Montreal 


CANADIAN INDUSTRIAL FINANCING 
tons are imported from outside the| proof. . Sona a 
province. |@In Venezuela a controlling inter-|¥P to 7 per cent after the sum of $1.50] on June 4, 1921, and expires on Novem- THE ROYAL BANK BUILDING, MONTREAL — 

a share has been paid on the com-| ber 1, 1930. The city pays annually a 


s hased in the Tocuyo a A 
est has been purchased in yo\mon. A dividend of $1 a share is| about $600,000 for the street lighting Se. =—=— Een 2 


Slectric Light Co., serving a com- : 
arene See Se of sunoenhentely paid presently on the common stock. alone, besides its other contracts for 


18,000. In Bolivia power sites have on 
been acquired on the Zongo River 
capable of developing about 20,000 
h.p. An initial development of 2,000 
h.p. has been undertaken and will 
shortly be completed. 
Purchase Power Site 

In the district of Oruro water 
power sites capable of developing | 
25,000 to 30,000 h.p. have been pur- | 
chased and will be developed in| 
stages. Construction of the initial | 
development of 4,000 h.p. is in prog- | 
ress, together with a transmission | 
line to Oruro, a distance of 98 miles, | 
A telephone autonratic system is be- | 
ing installed in Oruro. 

In Salvador, light and power syé- | 
tems in three towns have been pur- 


QUALITY—the Essential Safeguard in Monetary Documents 


. Employers Acknowledge 
| Value of 


Group Insurance 


Group insurance is a comparatively new phase of 
the Life Insurance business and, quite rightly, chased. Work on, the Mirassicos 


Utility — Security — Artistry 


Banque Canadienne Nationale serves with utility, security 
and that fine charm characteristic of French-Canada, the 
banking requirements of an increasing clientele. 


Established in 1873 under the title of Banque d’Hochelaga, 
lent, Newfoundland a contract, was eee the name was changed in 1925 to Banque Canadienne 
i PRE oe tee ee 
| Coal Carp. for supply of power to the ea Sa hy 5 


many employers have been dubious as to its bene- hydro development has been confined 


fits. On experience, however, those who have ! to surveys, Building of ronda, and | 
urchased it, have been well satisfied with results, |construction of diversion channels. | 
“ is indicated by the following letters: | In Newfoundland a contract was ne 
| : Nationale. iS 

Wabana Iron Mines. Present gener- 9 a a ere ge a be: e \ : uF ¥ 
| ; eer Ty i iit With total assets of $1,021,096 and deposits of $302,000 
=: Lo, ag after its first year of operations, these increased to $155, 
245,638 and $120,818,196 respectively, at the end of its last 


fiscal year, November 30, 1929. 


Banque Canadienne Nationale operates 268 branches in 
Canada, mostly in the Province of Quebéc, the others-in 
Ontario and the Prairie Provintes—and 316 agencies, 
largély located in Quebec Province. It has an auxiliary 
office in Paris, Banque Canadienne Nationale (France). 
Naturally, Banque Canadiénne Na- Like the Banque whose character 
tionale demanded the best in its bank they represent, these bank notes. are 
notes, hoth for reasons of protection fine expressions of utility, ‘security 


and that they might be expressive and artistry—created by experience 
of traditional French.fine and protected by the ut- 


artistry. most quality which the 
As with all of Canada’s 


Confederation Life Association, 


“The Service... Toronto, 
Gentl a h hav 
could hardly sect enering the protean Stnded 


our employees through your Group 

Insurance Department since March 
15th, 1927, we want to — our sincere appreciation of your 
service. The service we have received could hardly be bettered. 
The experience rating which you have now given is even more satis- 
factory than we had first anticipated, 

Yours, truly, 


. i Confederati 
A Mistake ie eee on Life Association, : 
to be without it ; Dear Sirs: Our Group Insurance 


hat we are carrying with your Com- 
pany is proving a satisfactory investment for ourselves and our men. 
We now realize it would be a mistake to be without it. 
Yours very truly, 


Prompt Payment Confederation Life Association, i, 
of Claims Dear Sirs: We wish to express our 


appreciation of the sefvices rendered 
by your Association and the prompt manner in which our claims 
have béen paid. * 


jating capacity of the Newfoundland | | TTL 
| Light and Power Co. will be augment- BO VEL Re oe bot 
;ed by the construction of a 5,000 h.p. ERY 
| hydro development at Pierre’s rook. 


Total Assets Higher 

The consolidated balance sheet re- 
|flects this expansion, Plants and | 
| properties are valued at $26,950,813 | 
| as compared with $24,179,408. Invest- | 
ments are higher by $1,037,000 at | 
| $2,238,018, Total assets are $32,- | 
| $17,573. 
| Current liabilities are higher at | 
| $3,369,666 as compared with $1,143,- 
| 455 and stocks of controlled compan- 
leS are carried at $2,280,006 as op- | 
‘posed to $2,448,790. 
;__ In his report to shareholders, I. W. | 
| Killam, president, said in part: 
“Your company has followed a policy } 
~ _ development involving substantial 
| additions to the electric generating 
| capacity of the various controlled com- 
| panies, looking to a corresponding ex- 
pansion of the light and power busi- 
; ness in the territories served. In line 
| with this policy, substantial reductions 
} in rates have been made. Notwithstand- 
a a eens ond the compara- other chartered banks, the 

ively depressed condi in s i ‘ 
ee y depress conditions in some of he , = Canadian Bank Note 
| cline in commodity prices, the business ia hon xn - Company is entrusted 


| as a whole shows satisfactory growth. i i 
px Ring now on the company should Banque Canadie National with the making of the 
realize increasingly the benefits from we 1 > wcll pegnen bank notes of Banque : 

Canadian Nationale. to share. 
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Yours sincerely, engraving art affords. 


Our experience, craftse 


Power C 
355 St. lames St 


Write for information concerning 
manship and the protec- 


Group Life Insurance tion of quality is yours 
Group Sickness and Accident Insuz2 322 


Group Pensions 


Confederation Life 


Association 


the extensive development work of the Head Office: Place d’Armes, 
past three years.” Montreal 


Inter. Hydro System 
Declare Regular Dividend | § 


From Our Own Correspondent 

MONTREAL. — Directors of Interna- 
tional Hydro Electric System have de- 
clared a quarterly dividend of 8715 
cents a share, payable October 15, to 
shareholders of record September 25, 
1930, on the preferred stock, convert- | 
ible, $3.50 series, as well as on the | 
interim certificates. 

A stock dividend of one fiftieth of a 
share of class “A” stock has also been 
declared on the class “A” shares, pay: 

‘ able October 15 to shareholders of 
Va record September 25, 1930. Sharehold- 
— ers have the option of taking in lieu of 
I stock, cash at the rate of 50 cents for 
each share held, 
oH 


i 


Over 100 years of Dependable Service 


CANADIAN BANK NOTE COMPANY 


LIMITED I oe 
Head Office and Works: OTTAWA | | ‘foro! ea i tice. 


Montreal—Branch Sales Offices—Toronto 3 : mpions, Lia. 


Head Office Toronto, Canada 
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News of Investment Markets 
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Government, Municipal Bonds 
and 


Corporation Securities 


Business Established 1961 


a ‘. Bond Tenders 


. 
p.m. Sept. 27, Kincardine—$i26,403, 6%, 
eee ae clerk, (See announce- 
; | . £pm., Sept. 25, Kitchener, Ont.—$175,930 
Es “aehet res, payable Kitchener and. Toronto. 
Me ties and coupon rates as follows: $33,- 
installment 5's ; $71,526, 14 installment 
5.766, 19 installment 5’s; $25,000, 10 
t 544’s. W. W. Foot, treas. 
Sept. 25, United Counties of Nor- 
& Durham—$100,000; 10 install- 


$400,000, October 1, ; $600,000, 

, 1, 1950 and $2,250,000 October 1, 
ie. Payable in Canada and New, York. 

Sept. 29, Three River—$533,000, 

as follows: (a) $485,000, 20 year, 

Nov. 2, 1930; (b) $48,000, 10-yr. dated 

f. 1, 1930. Interest payable May and Nov. 

Donechand, treas. (See announce- 


17). 
7 ae Town of Black Lake—$44,000, 
20 year, serial bonds. J. O. Laplante, 


29, Sainte Agathe des Montes—$35,- 
%, 25 year, serial bonds. R. Daze, 


29, City of Lachine—$148,000, 59%, 


Sound Investment 
We own and offer 


~ Guaranteeing the 
| _Hydro-Electric 
_ _ Power Comm. of Ontario 


"44% Bonds 
Due Jan. ist, 1970 


-Price: 102.75 and accrued 
interest yielding about 


f . 4.60% 
}H.R. BAIN & CO. 


350 BAY STREET, TORONTO 


Branch Offices 
Montreal - London - Hamilton 


. 
RENE-T. LECLERC, | 
inc, 


473 


25-year serial bonds, A. St, Denis, sec.- 


Sept. 30, Town of Hespeler—$33,000, 55% 
maturing as follows: $8,000 fn 30 install. 
ments and_ $25,000 in 20 installments. 

4 p.m., Sept. 30, Village of Swansea—$375,- 
075, 5°, 10, 15, 20.and 30-yr. bonds for local 
improvements. N. L. Ivey, clerk. 

Oct. 4, County of Haldimand, Ont.—$100,- 
000, ,5%, 10 instalment debentures. 

DP. - 7, Tnp. of Woolwich, Ont.— 
. 5%, 30 installment debentures. 

3 p.m., Oct. 14,"Montreal Catholic School 
Commission—$500,000, 414 or 5%. 30-year 
bonds, maturing Nov. 1, 1960. Victor Dore, 
gen. chm. ; Catholic School Comm., 117 Saint 
Catherine St. W. (See announcement on 


e 17). 

Tedhaichenes Authorizations Granted by the 
Government Board from September 6, to 
September 20, 1930. 

Lens S. D. No. 3966, $2,000; Madelon S. D. 
No. 4868, $3,800 ; Scotia S. D. No. $734, $700; 

Govan R. T. Co. $7,500. 


Bond Redemptions 


~~" ===—==—=— 


Bond Issues— 
’ Rate Due Redeem. Price 
Avalon Tele. deb. . 4% 1958 Oct. 1 100 
Wahnapitae Pr. ... 654% 1944 Nov. 1 105 
Hamilton Cataract Pr. 5% 1943 Oct. 1 110 
Clifton Co. 2nd mtge. 7% 1984 Sept. 26 10214 
Hamilten By-Prod., 6 1931 Oct. 1 100% 
Foreign Issues— 
Anglo French .... 4%°% 1940 Oct.15 100 
Argentine Govt.* .. 414% 1934 Oct. 1 100 
Brazil* « 616% 1957 Oct. 1 100 


«+ 8% 1946 Feb. 1 107% 
Peru* 


: « 6% 1961 Oct. 1 100 

French Nat’! Mail 
Steamship Lines ... 7% 1949 Dec. 1 103 
« 6% 1939 Oct. 1 100 
6% 1933 Oct. 1 100 


Havana iIst* . 
Havana 2nd* . 


*In part. 


Gold Production High 

Canada’s gold production in 1929 
again established a new high record 
with a total of 1,928,308 fine ounces 
which were valued at $39,861,663, as 
seen in the finally revised figures of 
the Bureau of Statistics. The totals 
compare favorably with those of 1928 
of 1,890,592 ounces worth $39,082,005. 


D. J. McDougald J. B. McArthur 
Government, Municipal 
and Corporation 


BONDS 
D. J. McDOUGALD & CO. 


Trusts and Guarantee Bide. 
302 BAY STREET ELGIN 2278 
TORONTO 
The Partners Personally Advise as to 
Investments. 


MARA & MCCARTHY 


| STOCK BROKERS 


JOHN A. MARA 
A. MORTON BROWN 
Lt.-Col. 


CARSON McCORMACE 


Canada’ Permanent Building, 320 Bay Street 
TORONTO 
Telephone: Adelaide 9151 


SIMPSONS ISSUES 
BONDS AND STOCK 
TO AID EXPANSION 


Financing This Week in 
Two Issues is 
$2,500,000 


PROFIT MAINTAINED 


Buildings in Montreal and 
Toronto Are Cause of 
New Flotations 


New capital to the amount of 
2,500,000 will be afforded Simp- 
sons, Ltd. through the offering this 
week of an issue ef $1,250,000 first 
mortgage and collateral trust sink- 
ing fund, gold bonds, series B, bear- 
ing a 5%2 per cent coupon rate, and 
$1,250,000 6% per cent cumulative 
prefarqnce shares of $100 par value 
each, 

At the offering price of 97.50 the 
honds yield 5.70 per cent. as com- 
pared with a 6 per cent yield on 
the issue of $10,000,000 6 per cent 
series A bonds offered in June, 1929. 
The preference stock is offered to 
yield 6.88 per cent as against 6.50 
per cent on the $10,000,000 issue 
made in June, 1929, but at that time 
a bonus of 1 class B share of no 
par value was given as a bonus with 
every 5 shares of 6% per cent pre- 
ferred stock purchased, whereas the 
present offering does not carry any 
bonus. 

Use Funds to Build 


‘The proceeds of the new financing 
will be used in the acquisition and 
construction of additional proper- 
ties, chief of which are the new 
Montreal store which is nearing 
completion and a customers’ park- 
ing garage located near the Toronto 
store, and other corporate purposes 
including an increase in working 
capital, The new structure in Mont- 
real is six storeys in height and oc- 
cupies an area 220 ft. by 120 ft. an 
increase of 100 per cent over the 
area occupied in July, 1929. 

The capitalization of the company 
upon completion of present financ- 
ing and including bonds and shares 
of subsidiary companies in the hands 
of the public will be as follows: 
ans’ deakiaion ‘Ok. Authorized Outstand’g 

subsidiary— 

Ist mtge. bonds.... Closed $1,622,838 

Pref. shares + $8,500,000 - 3,350,000 
Simpsons, Ltd.— 

Ist mtge. & collat- 

eral trust gold bonds $20,000,0¢0 

Series/ A, 6%... $10,000,000 
Series B, 619%.. 1,250,000 
614% cum. pref. shs. 20,000,000 *11,250,000 


Class A shs., voting, 
200,000 shs. 120,000 shs. 


WW. cee cKée'e 
Class B shs., voting, 

n.p.v. 200,000 shs. 120,000 shs. 

*Including present issue. 

The pro forma consolidated balance 
sheet of the company as at January 29, 
1930, after giving effect to the entire 
amount of present financing and the 
application of the proceeds to the com- 
pletion of capital expenditures at 
Montreal and Toronto, shows total 
assets of the company at $37,677,371 of 
which $13,342,189 is shown as current 
assets. Prepaid charges are given at 
$1,071,964 while capital assets total 
$23,263,247. The latter item consists 
of $20,725,151 in land, buildings and 
equipment which are subject to a 
reserve of $459,308 for depreciation and 
in addition there are funds reserved, 
including funds from present financ- 
ing, of $2,997,404 for the completion of 
capital expenditures at Montreal and 
Toronto. 

The current liabilities amount to $3,- 
690,971 which would leave a working 
capital of $9,651,168. Reserve for com- 
pletion of Montreal construction is 
shown as a liability of $940,833. The 
details of the issue of bonds and the 
issue of preference stock are as fol- 
lows: 

$1,250,000 


Sockeye Season 
Closed Sept. 18 


Sockeye fishing, which had 
been extended beyond Septem- 
ber 15 at the request of many 
Coast fishermen, was brought 
to a close on Friday, Septem- 
ber 18, Investigation by Do- 
minion inspectors did not 
bring to light sufficient evi- 
dence to justify the claims 
made by those appealing for 
extension of the season. 

The Dominion is chiefly con- 
cerned in seeing that the in- 
dustry shall be a permanent 
one, and that fishing shall not 
proceed beyond limits that 
would lessen the number of 
salmon reaching the spawning 
grounds, In this object there 
is concurrence by the provin- 
cial government and the. larg- 
est companies. 


FOREIGN BOND PRICES 
SHOW GENERAL LOSS 


General weakness has been evidenced 
in prices of foreign bonds listed on 
the New York stock exchange curing 
the past few weeks due to depresse 
economic conditions and political un- 
rest in Europe and South America. 
French bonds have been the only issues 
to retain their former levels. While 
Canadian bonds are mot considered as 
foreigns in New York, and have not 
been affected it is stated by invest- 
ment bankers that the demand for 
Canadian bonds is not as brisk at 
the present time as was the case 
during the past few months. 

The German Government Interna- 
tional 519’s of 1965 which were offered 
in June at 90 sropees below 80 during 
the past week but staged a slight 
recovery to close at 81% on September 
22. Trading in this issue has been very 
active and the issue has led the entire 
list in volume of sales. The drop ex- 
erienced by all of the German bonds 
isted in New York is stated to be due 
to press reports of political unrest 
which resulted in dumping of the 
German bonds on a market which was 
unable to absorb them except at lower 
price levels. 

Foreign bonds are subject to much 
greater fluctuations in prices than are 
local government and municipal issues 
and it is believed that it is merely 
a question of time before the foreign 
will show appreciation. Investors who 
have not been disturbed by the price 
fluctuations and retain their holdings 
will not suffer on a long hold it is felt, 
while the prices of foreign bonds are 
such that at present levels investors 
can purchase sound bonds at prices 
wiich will yield a return far above 
that of local issues, 


Bond Sales 
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NEW GLASGOW, N.S. 

Gairdner & Co. has been awarded $30,000 
30-year 5 per cent debentures of the town of 
New Glasgow, N.S., on a bid of 100.539; a 
cost basis to the town of 4.97 per cent. Other 
tenders for the issue are not available. 

NEW TORONTO, ONT. 

Canadian Bank of Commerce was success- 
ful in tendering on an issue of $158,000 5% 
20-installment debentures of New Toronto, 
Ont., with a bid of 99.28 for a cost basis of 
5.09%. Bids for the issues were as follows: 
1. Canadian Bank of Commerce ..... 99.28 
2, Wood, Gundy & Co. ........ covsce 98.57 
3. McLeod, Young. Weir & Co. ° 
4. Dominion Bank . 

5. Harris, McKeen & Co, 
6. Bank of Montreal ... 


MIDLAND, ONT. 

Griffis, Raine & Co. has been awarded 
$308,000 5% debentures of the Town of Mid- 
land, Ont., guaranteed by the County of 
Simcoe, at 101.068; a cost basis to the town 
of 4.87, Of the total issue $271,820 matures 
in 20 installments and $36,180 in 30 install- 
ments. Bids for the issue were as follows: 

1, Griffis, Raine & Co. 
Dominion Securities Corp. ..... « 100.77 
G. 8. Tatham ..... bso cehocncce + 100.175 


. A. E. Ames & Co. ......-ceeee . 


oeevesecese 101,068 | 


- Gairdner & Co. .....ccceeccees + 100.173 | 
100.16 | 
. McLeod, Young, Weir & Co. .... 100.15 | 


GYPSUM BONDS 
REPRESENT LAST 
OF CLOSED ISSUE 


Proceeds Will Partially 
Fund Expenditures 
Since 1928 


SAFEGUARDED WELL 


Earnings Estimated For 1930 
Set at $850,000 Below 
Three Year 
Average 


With the offering of $1,500,000 
5% per cent series A bonds of the 
Gypsum, Lime & Alabastine, Can- 
ada, Ltd. this week to fund in part, 
capital expenditures made by the 
company since March 1, 1928, the 
unissued portion of the first, closed 
mortgage sinking fund gold bonds 
has been sold by the company and 
there will be outstanding $3,869,828 
of this issue of which the remain- 
ing authorization of $130,172 has 
been retired through operation of 
the sinking fund. 

Certified earnings of the company 
for the seven months ended July 
31, 1930, are shown at $400,689, 
while earnings for the full year are 
estimated at $850,000, or 3.41 times 
the total bond interest requirement. 
The average earnings for the past 
three years has been $1,037,457 be- 
fore depreciation, depletion and in- 
come taxes, or 4.16 times the annual 
interest requirements, while in 1929 
the interest charges were earned 
5.28 times. 

_ Funds Expenditures 

It is stated that since March 1, 
1928, the company has expended 
over $4,400,000 on capital account 
and has caused to be converted into 
common stock or has redeemed $1,- 
000,000 of 6 per cent convertible de- 
bentures. Some $2,500,000 of this 
expenditure has been taken care of 
through sale of capital stock and 
from earnings, while the present 
issue will fund the remainder. 

Formerly known as Canada Gyp- 
sum & Alabastine Ltd., the company 
is a large manufacturer of gypsum 
and lime products. It owns exten- 
sive gypsum and lime deposits in 
Canada and operates manufacturing 
plants from coast to coast, some of 
which are strategically located for 


LIBERATIOg® 


shipment abroad. A plant at Cal- 
gary was opened in June, 1930, and 
permanent offices have just been 
opened in London, Eng. 

Products mined and manufactured 
include gypsum plaster, wall board, 
tile, pipe covering, etc.; cold water 
and plastic paints sold under the 
trade names of “Alabastine” and 
“Gyptex.” Lime products include 
magnesium lime for ee and 
building purposes and calcium lime 
used in manufacture of steel], cyana- 
mide, glass, rubber and paper. 

Strengthens Working Capital 


Total assets of the company as at 
July 31, 1930, after giving effect to 
the present issue, amount to $12,- 
190,604, of which $2,238,193 is cur- 
rent and $9,346,734 is fixed and con- 
sists of land, buildings and equip- 
ment valued at $5,545,392 and mines, 
mine development, quarries and 
good will of $3,801,341. Offsetting 
this figure is a reserve of $668,451 
for depreciation and one of $55,065 
for depletion. 


Current liabilities 
$582,107, and after deduction of this 
amount from current assets of $2,- 
238,193 there is left a working capi- 
tal of $1.656,086 which compares 
with $1,468,264 as shown at the end 
of the last fiscal year. 

Details of the present offering 
are as follows: 


$1,500.000 
Gypsum, Lime & Alabastine, Canada, Ltd. 


First (Closed) Mortgage S.F. Gold Bonds 
544%. Series A. 

Dated—March 1, 1928; due March 1, 1948. 

Payable—Principal and semi-annual inter- 
est, March and September 1, at the Cana- 
dian Bank of Commerce, Paris, Ont., Mont- 
real, Toronto, Halifax, Saint John, Charlotte- 
town, Quebec, Ottawa, Hamilton, Winnipeg, 
Edmonton/ Calgary, Regina, Vancouver or 
Victoria, or at the agency of the Bank in 
— York City or at the bank in London, 

ng. 

Denominations—$1,000 and $500 as coupon 
bonds with privilege of xegistration as to 
principal. 

mable—At option of the company. 
in whole or in part, on 60 days’ notice at 
104%4 to February 28. 1931, thereafter to 
February 28, 1947, at 10414 less 4% for each 
calendar year; after February 28, 1947, at 
par to maturity. 

Sinking Fund—Annual, cumulative, oper- 
ative from March, 1929, an amount equal to 
214% of all bonds issued, plus interest on 
bonds previously redeemed. 

Trustee—Montreal Trust Co. 

Capfalization — (On completion of this 


financing) : . 
Authorized Outstand’g 
514% first close mitge., 

Series A $4,000,000 *$3,869,828 
Common shares, no par 

value 2,000,000 she. 450,876 shs. 

*Including this issue but after reduction of 
ets through operation of the sinking 

und. 

Security—A first fixed and closed mort- 
gage on all fixed assets of the company now 
owned or hereafter acquired, and a first 
floating charge on all other assets of the 
company present and future. No dividends 
may be paid on the common stock and no 
capital expenditures can be made when net 
current assets are below $600,000. The pres- 
ent issue ranks equally in every respect with 
the previous issue of Series A bonds. 

Offer—$1,500,000, Sept., at 9514, to yield 
5.90%, by W. C, Pitfield & Co. and Mat- 
thews & Co. 


amount to} 


Offems in New York, Chicago, Wa: 


A Backlog of Bonds 


On every side there is increasing evidence that 
the substantial merits of sound bonds are receive 
ing the renewed recognition of shrewd investors. 
Indeed, the secure position of one who has a first 
claim on earnings and assets—the right of the 
bondholder— offers unmistakable advantages, es- 
pecially to those who need continuously de- 
pendable income. ee 
The National City Company underwrites and 
deals in all classes of sound investment sectritié¢s. 
A list of sound bonds, recommended by the 
Company, will be sent to anyone, on request. 


The National, City Company 


oN. 


OTTAWA 
‘3S Sparks Sirese 


Tekyo 


= 
air +a 
7 
. 


- 


NE does not have to go back many years to reach 

the time when most of the water used in the house 

had to be carried from the spring or well, not always 
situated close to the house. 


Even the introduction of the 
hand pump, which brought 
water to the kitchen, did not 


Today she is liberated from 
much of the drudgery of 
household tasks. The wash- 


Sea hati te a) _ 
more than Gfty other cities of importance. = aye 


Canadian Bank of Commerce ... 100.142! 


dispense with the backbreak- 


ing, ironing, lighting, cook- 


ing; and on the milking, 
poultry work, dairy work, and 


the of water, can 
conte eae by electricity: 


Simpsons, Limited 


7 . Wood, Gundy & Co, .......+6-+ « 100.140 | 
First Mortgage and Collateral Trust 8.F. a4 


. 4 . R, A. Daly /& Co. ....-ccnsceeee 100.10 

Gold Bonds 544%, Series B. . Dyment, Anderson & Co, ....... 99.931 
Dated—July 2, 1930; due July 2, 1949. | 11, H. R, Bain & Co. ........ Seaves - 99.75 | 
Denominations—$1,000, $500 and $100, in| 12, Bell, Gouinlock & Co. 99.70 | 

coupon bonds registerable as to principal| 13. Stewart, Scully & Co. . | 


ing work of pumping and lift- 
ing heavy pails. 
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Brokerage ‘Training 
As p _tntonsive specialized training for positions in all departments of 


n Houses, Originating and Underwriting Securities Houses, 
Stock Brokerage firms and Investment Trusts. 


The course covers all the important phases of the work; analysis of individ- 

- usl securities, appraisal of general market conditions, study of factors that 
influence price movements, preparation of reports, analysis and market 
letters, dealing and trading in listed and unlisted securities, together 
with many other important features. 


For full details, write, telephone or call at 


CANADIAN INSTITUTE OF -FINANCE 
Registrar’s Office, 505 Concourse Bldg., Toronto 
Tel. WA. 1982 


FIRST NATIONAL 


CORPORATION 


OF CANADA, LIMITED 


INVESTMENT SECURITIES. 


STAR BUILDING, TORONTO 


TELEPHONE ELGIN 9274 


Your Power 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada capable of working out 
YOUR power problems from start 
to finish. 

A staff of trained technicians 
at yeur command. 

Write for data file on “Power, 
Corporation, what it is and what 
it does”—gladly sent on request. 


Power CORPORATION of CANADA 


5 355 St. James Street West 


icipal— 


nti orth County 
dand 


LIMITED 


Montreal 


only, or $1,000 and authorized multiples there- 
of, fully registerable. Interchangeable. 

Payable—At any branch in Canada of the 
Royal Bank or the Canadian Bank of Com- 
merce; at the agency of the latter bank in 
New York City or at the Royal Bank in 
London, Enz. 

Redeemable—iIn whole or in part at option 
of the company, at any time on 60 days’ 
notice at 105 on or before July 2, 1934; 
thereafter at 104 to July 2, 1939; thereafter 
at 103 on or before July +2, 1944, and there- 
after at 102 if yedeemed prior to maturity. 

Sinking Fund—Annual, cumulative, com- 
mencing July 2, 1931, equal to 2° of all 
issued bonds of Scries B with an amount 
equal to interest on bonds redeemed. 

Trustee—Montreal Trust Co. 

Security—Rank equally with bonds of Ser- 
ies A now outstanding as a direct obliga- 
tion of Simpsons, Ltd. Secured by a fixed 
specific first first mortgage and charge on 
all present and future real estate, buildings 
and equipment of the company and on all 
bonds, mortgages, debentures and shares of 
any subsidiary companies, including all the 
issued common shares of the Robert Simp- 
son Co. Of the $20,000,000 first mortgage 
and collateral trust bonds of Simpson, Ltd., 
which are authorized, $10,000,000 is out- 
standing in 6° Series A and $1,250,000 will 
be outstanding in the present Series B, leav- 
ing $8,750,000 to be issued either as Series 
B or further serics. 

These bonds, at present unissued, may be 
issued to acquire or retire bonds or prefer- 
ence shares of Robert Simpson Co. now out- 
standing or to the extent of 66 2/357 of the 
cost or fair value of additional property 
acquired by the company or a subsidiary and 
then only when the average annual net earn- 
ings of Simpsons. Ltd. and subsidiaries for 
the two previous fiscal years shall have been 
not less than twice interest on all bonds out- 
standing and proposed to be outstanding. 

Offer — $1,250,000, September, 1930, at 
to yield 6.88%, by Wood, Gundy & Co. 

$1,250,000 
Simpsons, Limited 

61%4°% Cumulative Preference Shares, par 
value $100. Ve) 

Preferred—As to capital and dividends. 

Dividends—-Cumulative, payable quarterly ; 
November, February. May and August 1. 

Redeemable—In whole or in part, at option 
of the company, on 60.days’ notice, at 105. In 
| event of voluntary or involuntary liquidation 
preference shareholders will be paid 105. 

Voting—Non-voting except in event of an 
aggregate of four quarterly dividends being 
} in arrears when each shareholder will be 
entitled to one vote for every $100 par value 
of preference shares held. 
| Offer—-31,250,000, September, 1930. at 94.50 
| to yield 6.88%, by Wood, Gundy & Co. 


| Offer Hospital Bonds in B. C. 





a} Sisters of 


An issue of $800,000 515 
| first mortgage serial gold bonds of the 
Charity of Providence in 
British Columbia. St. Paul’s Hospital, 
is being offered by Read Bros. & Co., 
Vancouver at par for all maturities. 
Maturities extend from 1934 to 1946, 
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“WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Gairdner & Co. 
Rh. A.-Daly & Co. 
Griffis, Raine & Co. 


Can. Bank of Commerce .......--seeseesee 


Maturity Amount Price Basis 
1950 $52,000 100.273 4.98 
10-ins. 25,284 100.31 4.94 

20-ins. 271,820 101.68 4.87 

20-ins. 46,180 

20-ins. 158,000 99.28 6.09 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


d@ Icsues Date Issued 
of Charity of Providence Sevt 
Ons. Ltd. / 

um. Lime & Alabastine, 

ada, Lid. 2 


eck Issues 
eesatthewan Schools 
cat an Phones ..:...,. Sept. ..---. 
Mord Village, Sask. ..... Sah. cinco 


Offered by 
Read Bros. & Co, nomen eset 
Wood, Gundy & Co. ....0-..nsccsvesecccas 
W. C. Pitfield & Co., Matthews & Co. ... 
Wood, Gundy & Co, 


Aliscellancous 
Miscellaneous ......+, 
H. M. Turner & Co. ...+seeee, pacesanseess 


Nate Due 
5le%% Serial $890,000 109 
516°; 1943 1,250,000 97.50 


1948 1,500,000 95.59 5.99 
Pref. 1,250,000 94.50 6.88 


5.7056 


25,800 
16,830 


15-yr. 3,900 


per cent; 


Amount Offered Yield | 
5'6¢7 | Penticton; South Langham R. T. Co. $800, 


14, C. H. Burgess & Co. ......0+-- ° 
15. Matthews & Co. ....../..-0aes eee 


PICTOU, N.S. 


Gairdner & Co. has been awarded $52,000 


56> debentures of Pictou, N.S., maturing 
1960, at 100.273: a cost basis of approxi- 
mately 4.989%. Bids for the issue were as 
follows: 


+ Gairdner & Co, «...+005 oveosecee 190.278 | 


« 100.00 
99.625 
99.625 
99.53 
99.28 
98.57 


. Central Trust 

. W. C. Pitfield & Co. . 

. Eastern Securities 

. Johnston & Ward . 

. Dominion Securities Corp, 
. Sterling Securities 

COUNTY OF WENTWORTH 

R. A. Daly & Co. has been awarded an 
issue of $26,285 5°, debentures of the County 
of Wentworth maturing in 10 installme~.ts« 
at a price of 100.31 for a cost to the county 


of 4.94%. Bids for the issue were as follows: , 


100.31 
100.135 
100.079 


100.937 , 


99.903 


99.85 | 
99.835 | 
99.82 | 
99.787 | 


cLeod, Young, Weir & Co. ... 
- Dominion Securities Corp. ..... 
. H.R. Bain & Co. o.ccccscocees 
- Bell, et & Co. 99.60 


DE ccccscocececce. GREE 
CITY OF REGINA 

Bids for the recently awarded bonds of 
the City of Regina which were secured by 
Dominion Securities Corp. and the Bank of 
Nova Scctia at a price of 100.647, for a 
cost to the city of -4.949¢, have been received 
from the city treasurer. 

The bonds totalled $813,000 with a 5% 
coupon rate maturing as follows: $250,000, 
due July 1, 1940; $174,000, July 1, 1945; 
$319,000, July 1, 1950; $40,900, July 1, 1960, 
and $30,000, due April 1, 1960. Alternative 
bids were asked on debentures payable in 
New York and Canada or in Canada only and 
the successful syndicate entered the same bid 
for either method of payment. The bonds, 
as awarded, are payable in Canada only, 

The official list of bids is as follows: 

Canada Canada 
only and N.Y, 


99.65 


1. Dominion Securities 
Corp., Bank of Nova 
Scotia 

2A. E. Ames 
Royal Bank, Nay 
James 

3. R. A. Daly & Co., Cana- 
dian Bank of Com- 


99.89 
. Wood, Gundy & Co. ... 99.702 
McLeod, Young, Weir 
& Co. .. ee 
. Griffiths, Raine 
Matthews & Co., Hanna- 
ford, Birks & Co., E. 
H. Rollins & Sons... 
. Bank of Montreal, Fry, 
Mills, Spence & €o.... 
Harris, McKeen & Co... 
Bell, Gouinlock & Co., 
Dyment, Anderson & 
Co. 100.38 
Financial Corp., 
d & Co. ecce . 10086 
Saskatchewan Debentures Reported Sold 
Queen’s Park S. D. No. 377, $3,000, 15-yrs., 
ite, F. Joyce Estate, Star City; Ararat 
Springs, No. 1064, $1,500, 10-yrs., 614%. 
Heuston, Willoughby & Co., Regina; Lem. 
berg. S. D. No. 1752, $5,000, l5-yrs., 62, 
‘*. S. Blair, Regina; Greenside No. 1663, 
$4,000, 10-yrs.. 6%, Regina P. S. Sinking 
Fund; Venn No. 2389, $3,500, 10-yrs., 644°%. 
G. Moorhouse & Co., Regina; Shyloh No. 
2234, $2,300, 10-yrs., 6145%, G. Moorhouse & 
Co., Regina; Victory No. 852, $2,900, 15-yrs., 
6%, Regina P. S. Sinking Fund; Riverlot 
No. 4873, $3,600, 15-yrs., 664, M. Bourdois, 


100.647 
100.21 


100.63 
99.902 


cece 99.65 
98.62 eee 


100.337 


190.34 
99.359 


feyrs., 644%, J. Alcock, Langham: West 
Langham R. T. Co. $580, 3-yrs., 649°, J. 
Aleock, Langham; Hazel Dell R. M. No. 335, 
$10,000, 7-yrs., 614%, Houston, Willoughby 
& Co., Regina: Guernsey R. T. Co. $3.500, 
10-yrs,, 6°¢, Melfort Sinking Fund; Pas*egin 
R. T. Co. $1,950, 10-yrs., 6°, G. Moorhouse 
& Co., Regina. 


oer | Woman's work on the farm, 
99.039 | 


and indeed in the city, in¥olved 
an enormous expenditure of 
strength and vitality: Among 
othet tasks she was dependent 
on her own hdnds to do the 
family washing, a good deal 
of the milking, the filling and 
cleaning of lamps, ironing, 


taking care of the poultry | 


(which meant also the pou]- 
try house), to say nothing of 
inoumerable minor tasks, and 
at the same time had to réar, 
feed, clothe and otherwise 


The electrical servant also 
relieves the man of the house- 
hold from many tasks which 
he used to take as a matter of 
course. ; 


The Northern Electric Come 
pany is pleased that in the 
manufacture of wires and 
cables, and in the distribution 
of many electrical household 
appliances, it has been able 
to assist in the liberation of 
woman from some of her 
work, that so frequently over- 
taxed her strength and en- 


_ provide for her children: 


Northern EJecttic 


© 


DO YOU KNOW 


That as a result of ex- 
perimental work carried 
out by the various agen- 
cies which had been en- 
listed, aes fob = 
practical, profitable an 

proved uses for electrical 
current for farms have 
been developed, all of 
which are in everyday use? 


durance; 


COMPANY LIMITED 
4 National Electrical Service 
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sub-i to take advantage 


consumer. This clause, as it appears 
in the new act is as follows: 
18. In the event of the producers of 


_| goods in Canada ‘increasing prices in 


consequence of the imposition of any 
duty under the provisions of this act, 
the governor in council may reduce or 
remove such duty. 


_ It is going to be a very difficult 
matter for any government to de- 
termine when prices have been 
raised’ on account of the tariff or 
the tariff. 


+| Many factors enter into price fluc- 


tuations. Nevertheless, up to a cer- 
tain°-degree the law in this respect 


} 
greatest benefit for themselves in a 


production deficit in butter in this 
country so long as their level of 
prices can be protected by a moder- 
ate duty on the cheapest of the good 
foreign butters—that from New 
Zealand. So long as Canada pro- 
duces no more butter than it con- 
sumes the home market sets the 
price. If it produces too much but- 
ter the producers fear that the world 
market will set the price for the 
whole production. As absolute bal- 
ance between production and con- 
sumption can hardly be maintained; 


THE FINANCIAL ‘POST 


POST - 
scripts 


[¢ IS not difficult to recognize ar- 
ticles written with the aid of a 
Thesaurus or Dictionary of Synonyms 
and Antonyms, The skilful stylist, 
who aims always to select the word 
expressing the exact shade of mean- 
ing that lurks in the corners of his 
mind, finds such a volume useful. In 
the hands of the novice it is a danger- 


aware of any wheat-shortage. Sir Wil- 
liam Crookes’ forecast of 1898 as to 
the advance in the production of com- 
bined nitrogen has been fully realized. 
Artificial fertilizers are not in view) 
only, but at hand and in mass. More- 
over the northern limit of successful 
wheat-culture has been greatly extend- 
ed by the production of new strains 
with ever shortening period between 
sowing and reaping, while the estab- 
lishment of new varieties is extending 
the productive area in South. and 
West Australia into regions where the 
rainfall is of short duration, and re- 
stricted in amount. 

The future, since 1898, has indeed 
taken care of itself; so that, notwith- 
standing the warning of so great a 
man as Sir William Crookes, the wheat- 


. 


Power and Paper 
both basic industries 


Securities of hydro-electric power. companies have always been 
with investors. The constantly increasing consumption 
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ean be enforced. Investigations can 
be made by the government through 
its own departmental officials, or 
through the tariff board that is to 
be appointed, that will provide some 
authoritative opinions on the rela- 
tions of tariff to prices. . 

But primarily the successful op- 
eration of this consumer-protection 
clause rests with Canadian manufac- 
turers. For the first time in many 
years they have had a taste of high 
tariff, and: they have, too, the as- 
surance of even higher protection 

¥.| where -it-is needed. ‘So long as Mr. 
Bennett is. in power and is permitted 

to pursue to its logical point of de- 

8. W.| velopment the policy he has initi- 
ated, the manufacturers of Canada 
are assured of some stability and 
protective policy. Public opinion is 
behind the new policy, but there is 
too, a very general disposition to 
reserve judgment. as to its. final 
effects. The current attitude of 
the public is that industry in Can- 
ada is entitled to show what it can 

do with protection, and that if it 
does not utilize the protection af- 
forded to increase. employment, to 


a small production deficit is bet- ous book. It brings to view strange 
ter, in their opinion, than a small/ words, unusual words and they are 
or large production surplus. That/jindeed a temptation to the writer. 
is why the butter producers asked|-When he selects a long word or little- 
for a duty of four cents and opposed| used word in preference to a shorter 
a higher duty. They want a duty and possibly more exact word, a writ- 
that will maintain prices at home) €& 35 displaying symptoms of word- 


: : consciousness, 
and yet permit some foreign ess We have just received a circular 
to come in. A high duty, they feared,| , ivertising one of these books. The 
would divert milk -from, cheese _to| man who wrote the circular was un- 
butter and produce a surplus which| der its spell.. Perhaps he was trying 
would reduce prices all around. {to demonstrate its value, which ex- 


But now we have a duty of twelve} Plains such ee = his one as 
: . the gamut of all splenetic emotions 
cents on butter with eight cents on shonihe wetne Uiteceht weedeste 


New Zealand butter. The consumer “thi 
: ; express hate. We read that “this 
did not ask for this duty. The pro- foisenevable work gives you every 
| ducer does not want it and in fact) facility for making the most discrim- 
| fears it. The president of the National! inating choice of words for commer- 
Dairy Council, in a ‘letter to} cial, social, imaginative, literal, or 
| The Financial Post, recently stated: scientific speaking and writing.” 
'“The dairy industry wants four| Once when the writer of this para- 
| cents per pound protection on but-| 8raph was ete a he used ose 
' ter and it does not want more un-| #urus more freely than now. On one 
e a re occasion he desired to find the exact 
der present conditions. word to describe a certain man. Let 
In expeetation of the new duty’s|us say the idea was to indicate his 
effect butter prices have already|heroism. He started off his sentence 


risen, Apparently, the premier did By SRN, | ere S00, Wer John 
; ; e eee 
not exact from the dairy industry Then he-got out-the dictionary of 


| mo stone unturz 
| this unfair ‘competition. 


|| DIRGE FOR DUMPING 

AS THE ‘smoke of Canada’s seven- 

_4*teenth parliament clears away, it 
« would 


the rapid ‘and. drastic methods by 


js about to prohibit the 


met 
"which it 
_ dumping of foreign goods irito this 
 <gountry. .. < x 
| Although “he would~ not commit 
- eens to the approximate dollar 
5 “of goods dumped in Canada 
| piloted ‘the anti-dumping amend- 
~~ ents “to the Customs Act through 
is > stated that there, were 
thousands of cases affecting all types 
of industry and that it was the pres- 
ent government’s intention to leave 
no stone | in. stamping out 


Canada has had anti-dumping 
igislation on its statute books since 
the days of Sir Wilfred Laurier, but 


‘Bpparently the Act has never had 


very strong teeth with the result (in 


2? 


appear that perhaps its most 
important accomplishments in. the 
eyes of Canadian business men are 


“each year, “Hon.*E. B. Ryckman, 
“minister of national revenue, who 


as from other industries, a promise 
| that prices would not be raised by 


synonyms and set down the word 
heroic, the words “brave, courageous, 


enhance prosperity ‘and at the same| the new duties. It is difficult to indefatigable, indomitable,” and so— 


time to protect the consumer, the 
protective policy will have to be re- 
vised. Thus, industry can only be 
assured of public support of pro- 
tection if it plays square with the 
public. Some inefficient over-capital- 
ized concerns, operating with obso- 
lete equipnient, have it in their power 
to do immeasurable harm to industry 
as a whole. 

Upon each individual manufactur- 
er rests the enormous responsibility 
of making protection work for the 
general interests of all. It is up to 
industry Whether Canada remains 


protectionist or goes back to the) 


see how such a promise could be 
made binding in the case of a na- 


|eleven adjectives in all. The inten- 
tion was to select the right word and 


tural product the price of which is' cross out all the others. Just about 


governed by ‘supply and demand, 
In the interests of Canadian ex- 
porters of motor oars and- other 


manufactures, in the interests of the 


dairy producers and in the inter- 
ests of the consumer, revision of 
the New Zealand trade treaty 
should not be delayed. 


: EMER a 
SIGNIFICANT JUST NOW 


|-FUST about the time that the 
closed-door propagandists’ in the 


| then the editor called for the story. 
|It was hurriedly finished. It appear- 
|ed just as it was written—desk edit- 
ors and proof-readers having nodded, 
no doubt—and not one of the eleven 
| adjectives had been crossed out. 

This should be warning enough. 


New Books | 


“The Maritime Provinces” 
From an illustrated pocket-size book- 


' 


‘| 


former conditions of uncertainty, immigration argument seem to have! ),. 4, the Maritime Provinces of Can- 


and. inadequate. tariff. . é 


THE PRODUCER’S JOB 
BUSINESS papers generally are 


| the upper hand, the Saskatchewan 
| Royal Commission on . Immigration 
|comés along with a report that is 
| calculated to ripple their serenity. 
|For this commission, which has 


| ada recently published by the Depart- 
ment of-the Interior the reader can in 
a few moments acquire much authori- 
tative information about the progress 
and potentialities of New Brunswick, 
Nova Scotia and Prince Edward Island, 


very skeptical of proposals to| been carefully studying agricultural) their principal resources and develop- 


spend public funds on campaigns 
to. purchase domestic merchandise 


and colonization: conditions in «the 
bread basket. province, takes a de- 


in preference to imported products.) .:).4 stand in favor of encourag- 


‘There is agreement in the business 
press ‘with the view expressed in 


| ing farm immigration. It goes fur-| 
ither and outlines a scheme for 


The Financial Post that such cam-' financial assistance by the province, 


! 


paigns are unfair to prgoressive) +). Dominion and Great Britain. 


manufacturers who..carry on. their) 


own. well organized advertising and 
merchandising campaigns: It is also 
recognized that propaganda for the 
purchase of goods made in Canada 


The report appearing at this time 


| is significant. No doubt public opin- 


ion on immigration will swing 


| around and in time be more reason-, 
| able, more constructive, 


has no basic appeal to insure suc-| 3 


ment. 

The wealth of these provinces has 
| been overlooked during the growth of 
| western Canada and the industrial ex- 
| pansion of Ontario and Quebec, and it 
}is only now that they are receiving 
ithe recognition to which their re- 
| sources in agricultural lands, forests 
jand fur-bearing animals, minerals, 
| fisheries and water-pewers rightly en- 
| title them, let alone the pleasurable 
|pastime they offer to the hunter, 
|angler, camper and canoeist, and all 
lovers of forest stream and ocean. 
| This 79-page booklet can be obtained 
|from the Director, National Develop- 
j}ment Bureau, Department of the In- 


eating public is still able to sleep well | 
at night-so far as the wheat-shortage is | 
concerned. 


As Others See Us 


Niagara Falls Review—There is a 
strong movement all across Canada in 
favor of the purchase .of Canadian 
goods and there is much to be said for 
the idea. But a.real effort must be 
made to make the Canadian product at 
least equal to the foreign product. 
Canadian goods will be purchased on) 
preference when grading is carried out | 
in all fields. The Financial Post points | 
this out. 

There is much to be said for such an 
attitude. Most of us have purchased 
Canadian apples and discovered to our 
sorrow that the fruit underneath the 
fine row at the top did not correspond 
in quality or appearance. The’ Cana- 
dian marketer will always favor stand- 
ard products well advertised and 
known, feeling that honest dealing is 
back of it all. But if it is necessary 
to purchase imported goods to get all 


! 
Must Warrant Preference 


| Other People’s Views | 


of electrical energy provides a stability of income and a con- - 
sistency of growth experienced by few industries. 


Co-operative efforts on the part of producers of newsprint to- 
gether with the sympathetic activities, of legislative authorities 
have given a new outlook for the paper industry. The presence 
of enormous pulpwood and power resources insure its continu- 
ance as one of Canada’s basic industries. 


ABITIBI POWER AND PAPER CO., LIMITED 
5% First Mortgage Bonds, due June 1, 1953 


represent a first charge on the assets and earnings of this Com- 
pany. It.is not only one of the world’s largest producers of 
newsprint and associated products—but it is rapidly becoming 
a large factor in the development of power. A wholly owned 
subsidiary is now engaged in the construction of a plant capable 


~ of producing 500,000 H.P. We recommend these bonds there- 


fore, as a very high grade investment. Write for current 
quotations. 


R. AS DALY/& CO. 
eTORONTO 


Trying to Buy at The Bottom 


American Lanker — American busi- 
ness is making the same mistake it 


made a year ago, 


In 1929, few people really believed 
that there was a period of decline 
or depression coming sooner or later. 
But everybody was gambling on sell- 
ing at the top and letting someone else 
hold the bag. 

This year everyone is waiting to buy 
at the bottom, an equally dangerous 
mood. Remember the old saying that 
one cannot try to buy at the bottom, 
or sell at the top without overstaying 
his market more times than not. 

Buying things now, as they are 
needed, would seem the forecast from 
such experience, It may easily turn 
out that what is bought now will have 
been bought pretty close to the bottom 
after all. 


—————_——$_—_—___ ___—__———_ 


of the wearing apparel, 74% of the 
paper and ca.dboard, and over half the 
wood manufactured. On the other 
hand, Great Britain takes from the 
outlying parts of the Commonwealth, 
44% of its imports of grain and flour, 
24% of its imports of meats, 81% of 
its imported. wool, 51% of its other 
textile raw materials, half its imported 
hides and skins and, 78% of its rubber. 
About 52% of the exports of Great 
Britain (and Northern Ireland) are 
sold outside the Commonwealth and 
about ‘72% of its imports come from 
outside the Commonwealth. For the 


that, they will be bought. 


Commonwealth (exclusive of Great 
Britain), about 5494 of the exports are 
sold outside the Commonwealth, 36% 
going to Great Britain, 10%, repre- 
senting intra-Commonwealth exchange 
(exclusively of Great Britain); about 


A Big Empire 
150% of its imports come from outside 
_The British Commonwealth of Na- 
tions has a total population of about|monwealth exchange (exclusive of 
$37,000,000 and its trade constitutes ’ 
about 29% of the total trade of the 
world. It produces 45% of the world’s 
wool, 36% of the sheep, 68% of the 
gold, 23% of the wheat, 39% of the 
cattle, 52% of the rice, nearly half the 
cocoa, 99% of the jute, 59% of the 
rubber, 16% of the silver, 82% of the 
diamonds, 17% of the coal, nearly half 
the tin, 88% of the nickel, 90% of the 
asbestos, 9% of the iron ore, 7% of the 
copper ore, 1.5% of the petroleum. Its 
shipping -is a third of the world’s 
total. The outlying parts of the Brit- 


Great Britain). 


Stop Me If You’ve 
Heard This One 


A Scot was engaged in an argument 
with a conductor as to whether the fare 
was 5 or 10 cents. Finally the dis- 
gusted conductor ‘picked up the Scots- 
man’s suitcase ‘and tossed it off the 
train, just as they passed over a bridge. 


Britain, 13% representing ‘intra-Com~- 


cess, although specific advertising| 


Mmendmante sponsored by Ryckman,| -» 's, grade and merit of goods,| ; . 
i ANCOUVER PROVINCE lists| 


‘end - feat sc Sh ape advertising that offers convincing 


or ‘largely on the grounds that | . , 
, trasti ing that is ‘backed by goods of 
too - Exactly the same standardized grade or quality, has 


was taken by W. H. Moore, a . 
; hair . an excellent chance of building busi- 
former ‘of the tariff board. ness for Canadian consumers. 


_ This contentious fourth clause,|  «ya-keting” : 
. ae g,” a Canadian adver- 
‘extends to the minister; through the | ¢i.:,¢ journal, discusses Premier 


governor-in-council, the absolute Ferguson’s campaign to promote| 


‘power to fix the valuation of any! the sale of Ontario-grown products. 
‘commodity imported into this coun-| Bertram Brooker, writing in that 
try,.at any time, if its importation) poner says: “When a government 
is found to be prejudicial or injurious | turns jts attention to marketing on 
to Canadian business. It is appar-| 4 wholesale scale it’ should offer as 
ently warmly welcomed by Canadian | 4 policy something more tangible 
manufacturers as giving them 4/ than provincial patriotism as a so- 
means of all-year round relief,| jytion of our ills.” 

irrespective of whether P. arliament Mr. Brooker rightly indicates that 
is: meeting or not. A very similar | the patriotic appeal arouses the sus- 
‘clause has been on the statutes since | picions of the buyer. He adds: 

_ 1922, but it applied only to natural “If our own products are as good and 
products. Incidentally, Hon. W. D./ as cheap as the foreign goods in the 
Euler, admitted in parliament last | stores, why is that fact not made known 


week that.the Liberal administration |t° 4S by the most economical means | 


: that business has found for dissemin- 
had never taken advantage of it or ating stich information — namely, na- 


put it into practice. tional advertising. If, on the other 


reasons for their purchase, advertis-| 


| be a political leader and keep party | pire. No other v@lume that has come 


| terior, Ottawa, Canada, 
i 


TOO BUSY TO THINK 
“Empire Stock Taking” 


some of the duties of a Canadian| “Empire Stock Taking” was recently 
reviewed in these columns, having been 


‘cabinet minister. ee Boos . 

. ; aks receive rom the British publishers. 
The Canadian cabinet minister | jt is now being distributed in Canada 
|must keep in close touch with the| by Irwin and Gordon, 11 Grenville | 


|House and be within sound of the | Street, Toronto. 


aie sine. - ‘| In this volume the author, L. St.! 
| division bell. He must initiate legis-| Cyare Grondena, attempts an inventory 
| lation for his department. He must | of the resources and trade of the Em- 


|policies alive and before the public..|t° our, attention gives just this in- 
ly t factur litical _| formation, To the student of Empire 
}44@ must manutacture political AM~ | trade, a mighty live topic in these 
jmunition for use during election | times, the volume is a timely gift. 

\campaigns. Besides his work in the| “Empire Stock Taking” sells in Can- 


ad 3.50, 
|House there are caucuses and com-|*** * $3.50 


| mittee meetings, conferences, speech- “Why You Win or Lose” 
/es to political clubs and service clubs} Fred C. Kelly’s now-famous series of 
land other non-political oyganizations | articles on the psychology of speculat- 


land innumerable social functions. | i®& in the stock market, that appeared | 
The Province concludes that “A min-| ade Amoriean Sasncial weekly, are 
| Pr e ; | made available in book form. Mr. Kelly 
ister. hasn’t really many minutes he| confesses to having made money in the | 
lean call his own.” | stock market and here tells how he did | 
; - . | it. He reduces his advice to some new | 
Despite this the Vancouver paper | maxims for the investor, the chief one | 
considers that the Canadian and | of alee is that or ae ye — 
a . : make money in the market shou ° 
British cabinet system is better than the illogical-thing. He’ should buy on 


| that of the American cabinet system,| bad news and sell on good news; | 
| because it is in more constant and | should buy when the rest of the public | 


} 
i 
| 
} 
| 


ish Commonwealth of Nations takes 
more than half Great Britain’s exports 
of-iron 2nd steel, pottery and glass, 
cutlery and hardware; 60% of the 
British exports of electrical goods, 72% 


reducing 


It landed with a splash. 
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The average man cannot devote’ 
the time necessary fora thorough 
analysis of the investment offerings — 
made to him from time to time. 


We will be glad to discuss your 
' investment plans or to analyse your 


present list of securities on request. 
A. E. AMES | ; 


Business Established 1889 
TORONTO ( 
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: Commonwealth, 37° from Great 


Montreal Vancouver Victoria New York Londen, 


screamed Sandy, “isn’t it 
enough to try and overcharge me, but { 
now you try te drown my little boy?” 


steam generating costs 


in Canada’s Pulp and Paper Mills | 


The cost of generating steam is an important 
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; * . hand, they are inferior, or higher- 
Technically, the Customs Act which priced, or both, then of course the| vital touch with 1 dth Je | is selling and sell when everybody is | 
Mr. Ryckman amended t i ree vital touch with people and the peopie : 
. y' ’ e ° is no con patriotic appeal is the only recourse. ft 1 th t f t f buying. Profits should be allowed to | 
cerned with dumping. This is usually |It amounts to a begging aopeal.” are arrer al vie rue fount of govern-| run, although one should never hold | 
taken care of through the customs|. He follows up with this intelli-)™¢"* "4 democracy. hy rs else ke id be Sees | 
- , § ° . : ) as ° ses snou e taken 
tariff which was amended by ‘the | gent comment: | Primarily though, the cabinet | quickly, Mr. Kelly thinks. Two chief | 


factor in the Pulp and Paper Industry, and 
equipment supplied by the Combustion 


Combustion Engineering Engineering Corporation, Limited, has made 


prime minister. The significance,| “Many good brands of Ontario-pro-| minister should be an administrator. | enemies of the speculator are vanity | 


hhowever, of Mr. Ryckman’s amend- duced goods, offered at the right price,| His job is to manage his department, one greed. A man dislikes admitting 


e made a mistake. When a stock turns 


Equipment 


material reductions in steam costs in many of 


ments, are that they give new and are now being advertised intelligently. 
far-reaching powers to the Govern- 
ment to fix the fair market value of 
goods and it is upoh-the strength or 
weakness of such legislation, that 
the power to control dumping finally 
rests. The actual revision of the 
dumping tariff was taken care-of by 
Mr. Bennett himself, who increased 
the impost on dumped goods from 
15 to 50 per cent and eliminated 
exemptions to the Dumping Act on 
binder twine and on sugar imported 
from Great Britain. 


The producers. of these goods aré not 


in need of advertising help from a 
paternal government. If they are wise 
they will oppose it strenuously, for 
the proposed campaign, if it follows 
the tenor of the premier’s speech, will 
help their less intelligent competitors, 
if it helps anybodv at all.” 


E. S. Bates, editor of the “Cana- 
dian Textile. Journal,” discussing 
Premier Bennett’s announcement of 
propaganda for the use of Canadian- 
made goods for the Canadian people, 
also indicates that this is the man- 
ufacturers’ and not the govern-! 
ment’s job and that the campaign] @¢visors and the administrators of | 


which is merely a branch of the 
job-of running the nation’s largest 
business. No cabinet minister can 
be a good administrator, on the job 
all the time, if he must give most of 
| his time to political, social and plat- 
form duties. It does not necessarily 
follow that because a man is a clever 
political leader that he is also a good 
business administrator, 

Canada might well follow the Am- 
jerican system of permitting the 
prime minister to select his cabinet 





| against him he waits until it comeq| 


back to where he bought ‘it before| 
selling. It may never come back. Most | 
brokers are sincere but mistaken, | 
thinks Mr. Kelly. He counsels against | 
averaging down; it is better to pyra-| 
mid than to buy on a declining market. | 
These are some of his ideas but it is | 
hardly fair to pass them on without at | 
the same time recommending that they 
be studied in greater detail as he} 
writes them 

It is a valuable book; most investors 
and speculators will find it strikes | 
home very closely. It is published by | 
Houghton, Mifflin and Company of Bos- 
ton at $2. The author of “Why You | 
Win or Lose,” Fred C. Kelly, is a well- | 


Direct Fired and Storage Systems 
of Pulverized Coal 


Single and Multiple Retort 
Underfeed Stokers 


Wood Refuse Burning 
Equipment 
Water-cooled Furnaces 
Air Preheaters 
etc., etc. 


the largest mills. 


The experience gained through the design 
and erection of such plants is at the disposal 
of Steam Plant owners throughout Canada. 


Combustion Engineering Equipment has been installed in the — 
following Canadian Pulp and Paper Mills: 4 
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CAN. POWER & PAPER— 
Port Alfred 


HINDE & DAUCH—Toronto 
INTERNATIONAL— 
Three Rivers 
INTERNATIONAL— 
Hawkesbury 
INTERNATIONAL— 
Temiskaming 
INTERNATIONAL—Gatineau 
LAKE ST. JOHN—Dolbeau 
NASHWAAK—St. John 


PRICE BROTHERS— 
River Bend 


ST. LAWRENCE—Three Rivers 


ne sath heed ahaa: tare or ta * y must be based on something more | the governmental departments where | known American writer on business, | 
by the statement of F. G Dani i substantial than an appeal to pa-|he will, choosing the best man Lor | oe ae pend tee faa ie 
president of Dominion Textil "¢ ‘- | triotism. He says in the current is-|¢ach job and recruiting his managers | **¥°" °* Crow apelest: 
whe rectal aelas) “the tor . Onn sue of his paper: | from business, the professions, aca- 
ceedone omen ae ‘ se “aie “It is absolutely essential that there |demie life or whatever field provides | 
es is country from should be the widest possible distribu- lthe type of men he wants. To main- | 
: England and the United States, has tion and dissemination of information tai t betw : a. | 
either been sold here at a loss to the |i" Te#2d to the quality and variety of | eat "§ rf wages Bcd ng or ts 
eae ges et gale Jeeone the pia exiles made in Canada, and it is | ranch of the machinery and the| 
ptod ; : easonable to expect a great impetus| purely administrative branch, it is | 
accepting business at a loss in order| being given to the merchandising-| 5p] necessary to h h ; 
to keep out such goods and our plants advertising policies of the various units A ae oe, ae the heads of | 
composing this industry. The question | the various committees act as spokes- 


an operation, There seems to be no} ix not one of selling the Canadian peo-|men in the House for the adminis-| Some reference will naturally be ex- 


ABITIBI—Fort William 
ABITIBI—Espanola 
ABITIBI—Sault Ste. Maric 
ABITIBI—Beaupré 
ABITIBI—Georgetown 
ABITIBI—Port Arthur , 
ABITIBI—Iroquois Falls 


BEAVERWOOD FIBRE— 
Thorold 


BONAVENTURE—Chandler 
J. R. BOOTH—Ottawa 


CAN. POWER & PAPER— 
Grand’Mere 
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No Wheat Shortage 
as Crookes Forecast 
PROF. F. 0. BOWER, 


President of the British Association, 
in annual address 


clause in the tariff.” It is significant;™2¢e goods, but rather it is one of] . | given by Sir William Crookes in 1898, | 
demonstrating to the Canadian people railway committee would be the when the nasociatioe "leak mes ‘in 
legislation went into force, several | are producing a. practically unlimited | manager of the department of rail- | of the increase in unit-consumption | 
who incidentally received substantia] | **Y!¢ to that.produced elsewhere.” ae nolten's laws Shen uldal f ee “wheat cannot long retain’ its 
aor Snore frtin the Beunstt ee s s. e chairman o ominant position among the food- | 
an NEW ZEALAND BUTTER | i ike aaiee rae a ae ee Wis dsc Mill ( 
. y : . -growin s 
that the attitude of the Conservative be the link between the cabinet min-| their area to ae stmbest tapanite, oo ee % Our curre 
e t i j sion that the eigh ; a 3 
government to dumping is more ©. eight cent .duty oF | agriculture and the people. jaws it us, only just enough to Be. : Bond an 
- : . . é | su t i < i a ; 
were the specific tariff increases. | thing to bargain with, and that when| Jno es itr hy Be teage y Lay x 
the prime ministers of Canada and| for 2 prime minister to see that each| The details of the impending catas- © e le : ’ 
UP TO INDUSTRY | | a eee 
| vised trade arrangement between|0f economic and social life, each | vious eee ernie ert a 7 = ae ay prices. P; 
have upon them today, a most se-| New Zealand butter will be some-| selected more because they fulfill po- | World economics and a core of physical . ° a e request. 
chemistry. After raising the spectr2 Z77 z£é +7 ae 
a most promising opportunity. For| The butter producers in Canada / are big administrators, On the oc-| his audience in 1898, Crookes laid it 
the first time there has been incor-| do not want to keep New Zealand! casions when the prime minister is| gain by the comforting words, “Tho ; P PI t Li > 
fut . + : 
saheeg aR cu _t , uture can take care of itself. The! Ower ai quipment 244 St. J Se 
Bonin provision giving t e| they would prefer to have a certain|the same time get a really good man| ly within view, and by its aid the land 
ominion cabinet power to alter the, quantity coming in during the win-!he is naturally delighted and so is! devoted to wheat can be brought up to} 


effective application of the dumping | ple the idea of purchasing Canadian- | trator, The House chairman of the | Pected, here to the remarkable address | 
that since the: new i i fe ead ; 
‘new anti-dumping that domestic mills can produce and | point of contact between the business | Bristol. He then forecast that, in view | 
prominent Canadian manufacturers, | variety of textiles equal in quality and| ways and canals and the makers of | since 1871 and the low average of acre« 
te = tavetbsld Tas Phansclel Peat | ithe committee on agriculture would | *tuffs of the civilized world. ‘ Should 
"T IS difficult to avoid the impres-| 7° ‘”* 
jister in charge of the department of | the most careful caluculation the yield ; 
actually important to them, than | New Zealand butter is merely some-|"° ve i 
Under our system it is necessary | among bread-eaters till the’ year 1931. 8 establish 
| New Zealand have worked out a re-|religion, each province, each branch. +m he remarked, “no one can pre- ustion En 
| | aicet, 
‘T HE manufacturers of Canada| the two countries that the duty on|tongue is represented. Men are!of applied botany, with a setting of °e 
rious responsibility and before them| wh iti iti Co | 
p y where around four cents per pound.|litical necessities than because they | o¢ wheat-shortage before the eves of Royal S 
b 
porated in the customs tariff of| butter out of the country. In fact,|able to meet a political debt and at | oo... * 
| artificial production of nitrate is clear- gets 
MONTREAL, TORONTO; WINNIPEG, VANCOUVER. 


* } . : j 3 
tariff where any group of producers ter months. This is not magnan-|the country, but the present system | the 30 bushels per acre standard.” —_ | 


n i i | imi : ; ee Vv y ivi rithi | 
take. advantage of it to nore the; imity on their part. They see the! makes such occasions rarities, | months pf the fateful scar init are a 
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JANADA’S TRADE 
IN FOODSTUFFS 
SLUMPS 60 P.C. 


§. Tariff Barrier Proves 
Body Blow to 
Canada 


ANY ITEMS OFF 90 p.c: 


laple Sugar Exports About 
*Wiped Out — Potatoes, | 
©. Cheese, Meats Also 

3 Suffer 


ing results of the recent U.S. 
changes against . Canadian 

ts are seen in a two-months 

of Canada’s export figures 
showing the movement of Canadian 
gm produce across the border dur- 
g July and August. In July and 
mst, Canadian exports to the 

i States, of farm produce or 

cl therefrom, de- 

r cent under the 

i wall raised against 

} products, as compared with 

la: a a year age. The re- 

ect gures are $9,783,758 for 
iy and August, 1929, and $3,900,- 
‘for the same months in 1930. 
‘The heaviest blow to Canadian 
is in maple sugar. A year 
ag pees Anes. Canada export- 
i 2,000, gallons of this product 
“thi U.S.A., valued at $404,000. 


year exports amounted to 10 
' es valued ab - For the. two- 
onths period in 1929, maple sugar 


“exports were $3,339,948 gallons val- 
et "at $796,000. This vier the fig- 
en - ons valued en 
nee tarif year 3 
per ton of 2,240 Ibs. Today the 
iff is $5 per 2,000-Ib. ton. 

Potatoes Drop 90 Pér Cent 
Potatoes are another item that 
we suffered heavily: A year ago, 


Today the tariff 
. and exports 
90 a cent to 

$4,7. ° . 


Se ery ee ek caer 
of m milk prod- 
Cheese exports are ae 
Seas testes gual 

5 where- 

1929 under a tariff of 5 cents 
= not: less than 25 


5 


rts amounted to 
valued at $416,971, the 
-under a 7 cent tariff 
Seciosiice ths tow pent 

to the low poin 
waliaiel $3,611. Cream 
are down 65 per cent, the 
ths’ figures being $1,453,000 

d for 19380. 
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___ Meats Drop Heavily 
also share in pe decline, 
t-percentage decrease 
fresh chilled or frozen 
in y and August, 1929, 
twas imported from Canada into the 
United States to the tune of $1,- 
200,000. The 1930 figure shows a 
of 95 per cent to $61,000. De- 
‘elines are also registered in 
jother kinds of meat products, in- 
i canned meats, with the 
ingle exception of dry, salted and 
pork which appears as a 
: item on the list of Canadian 


“ee 


another important group to 
a decline under the newly- 
barrier is animals. For 
r ago in the two- 


i 


cattle valued at $2,688,957 over to 
the United States. In the same 
-period this year with a greatly- 
tariff, only 11,051 cattle 
Were sent across the line valued at 
$296,074; a decline on the basis of 
dollar value, of nearly 90 per cent. 
_have also declined 
90 per cent, the 1929 figure 


aoc ces a 
u 


} {being 129,645 and the 1930 figure 


having dropped to 15,783. The duty 


; {on poultry, incidentally, was raised 
7 : from 8 cents per Ib. te 8 cents. 


Berries Tariff Unchanged 


| $. Out of some forty-three prin- 


 'Canadian farms 


produced on 
2 and manufac- 
stures therefrom, produced on Can- 
fadian farms, and which were af- 
sfected by the recent upward revi- 
sion of the U. S. tariff, only seven 
sor eight items showed increases, and 


‘qipal commodities 


_ yin practically every case, the in- 
_ tcrease was of a very minor charac- 
- ‘ter. The most important increase, 


ed with a 
: irom 1,842,000 


“as a matter of fact, was in the ex- 
* port of fresh berries, which, as com- 
° ear ago, increased 
s. to 3,000,000 Ibs. 
»*Lower prices, however, reduced the 
‘svalue of the 1930 exportation to 
$287,468 as compared with $225,000 


Tin 1929. As stated, this was the 
- tmost important change for the bet- 
iter in the Canadian trade list, and 


jit is the one item on which the tariff 


{vas not changed. 


' Not only has Canadian trade 


wf 


___ Business Conditions in Canada 


Price Decline Dampens Outlook Anew 


Commodity Prices: 
Iron and’ Steel: 
Car Loedings: 
Foreign Trade: 
Employment: 
Stock Markets: 
Credit: 


Trend: 


Canada 


Cash wheat hovers at 75 cents; lowest 
level in 24 years. 


. Primary producers still doubt efficacy 
of Bennett tariff. 


& 
Current loadings of miscellaneous 
freight off 10 p.c. from 1929. 


August trade volume 80 pec. below 1929 
evel. 


Unexpected drop in September index 
now Indicated. ' r 


rhe business indices proves nasty 
tonic for fall optimists. 


Financing 1930 crop not expected to 
tax credit facilities greatly, 


Finaneial Post business indicator takes 
sharp slump in August, as most indices 


United States 


Soviet short-selling blamed for further 
wheat price collapse. 


Small fall upturn in rate of operations 
to 75 p.c, expected. 


Current loadings down 15.8 p.c. from 
1929 figure, 


Drop in foreign trade traced largely to 
effects of recent U. S. tariff. 


American Labor Federation announces 
opposition to gov’t. unemployment ins, 


Low wheat prices and failure of busi- 
ness to brighten, cause dullness, 


Bank clearings show seasonal gain but 
still 34 p.c. below 1929, 


General feeling spreads that though 
bottom is reached, no upturn will be 


Canada sent 57,215) Y' 


_ go lower, 


Sharp 


Decline Seen 


In August Business 


By Post’ 


s Indicator 


Seventeen Out of Twenty-six Factors Move Downward 
For 4 p.c. Loss—Low Wheat Prices and Poor 
, Newsprint Demand Blamed 


mo ee , By SYDNEY B. SMITH 

A marked drop in business activity during August is indi- 
cated by The Financial Post index, a weighted average of 26 
prominent factors. Construction contract awards and the out- 
put of flour and refined sugar showed gains in the month under 
review but the great majority of the basic industries exper- 
ienced contraction. The production of pig iron and steel was 
considerably less and the newsprint industry curtailed oper- 
ations owing to dull markets. Industrial employment indicated 
contraction and after seasonal adjustment the index was lower 
than in any nonth since June, 1928. The low price of wheat 
and lack of aemand for newsprint are among the reactionary 


factors of the present. 

Indicative of the acceleration in the 
business’ recession, The Financial 
Post business index reached a new 
low point on the present movement, 
the-index for August being 141.7 as 
compared with 147.7 in July, a decline 
of about 4 p.c.. During the first seven 
months, business operations after 


Per! seasonal adjustment have been well 


maintained, so that the drop in 
August may be regarded as a new 
development, emphasizing the fund- 
amental nature of the present de- 
pression. 
Normal Expansion Rapid 

At first glance it may appear an 

exaggeration to classify the present 


ped| as a period of pronounced eremten. 
ness 


observing that the index of 
operations still stands at more than 
ah per cent above the monthly aver- 
age for the base period from cee’ 
1919, to December, 1924. This d 
culty is solved when we recall that 
the industry. and trade of Canada 
should normally expand at a substan- 
tial rate from year to year. ; 
According to the experience with 
The Financial Post business index, 
the normal growth from 1919 to the 
end of 1928 was 5.6 points per year. 
The extent of business operations 
is a relative matter and the index 
in August was 5 per cent below 
the line of normal development. The 
peak of business operations in 
Canada was reached in May of last 
year. At that time the index was 172.2 
and the decline since that time has 
been close to 18 per cent. It is now 
evident that the height of industrial 
production” reached in May of last 
ear was even more abnormal than 


the depressed. level of operations at 
the present time. The expansion dur- 
ing 1928 and the first part of 1929 
‘was more rapid than healthy, and the 
contraction of the last 15 months has 
been a corrective movement neces- 
sary to reestablish the equilibrium. 


Decline About 11 Per Cent 


The average level of operations 
during the first seven months of 1930 
was indicated by an index of 147.5. 
This was only twice exceeded during 
the eleven years from 1919 to 1929. 
The average during the first seven 
months of 1928 was only fractionally 


slumped most drastically in these 
items, as compared with 1929, but 
a further comparison with 1920 is 
illumiriating. Of the 43 principal 
commodites analyzed, total trade 
in July and August was $3,- 
900,000. A year ago trade in 
the same commodities was $9,783,- 
758, while in 1930, trade in exactly 
the same items was $12,154,392. At 
that time most of the items on 
which there are’ now exorbitant 
duties, entered the U. S. free or un- 
der very moderate imposts. Assum- 
ing that no change in the tariff 
schedules had taken place it is rea- 
sonable to suppose that in the in- 
tervening years our trade in these 
43 items would have risen perhaps 
to $20,000,000 or even $30,000,0000. 
As it is, it has shrunk to $3,900,000. 
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Electric Light and Power 
Securities 


Our current offerings include a number of 
Bond and Preferred Share issues of well- 
established and progressive power com- 
panies; Yields are attractive at present 
prices. Particulars will be forwarded upon 


request. 
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MONTREAL 


330 Bay Street 
TORONTO 2 


Offices in principal cities throughout Canada. 


higher, while the decline from the 
cent. The low’ point was reached in 
the first half of 1921 when the index 
averaged 86.6 or about 70 per cent 
lower than the average in 1930. It is 
true that we are now passing through 
a depression compared with the two 
receding years but it is quite a dif- 
erent experience from the discourag- 
ing days of 1921. Even when com- 
pared with the normal development of 
the post-war period, the average dur- 
ing the first seven months of 1930 
hovered about the long-term trend 
line, while 1921 and 1924 were 10.8 
ocd cent and 3.4 per cent respectively 
low it. 
Future* Looks Cloudy 

The sharp decline in August throws 

a somewhat different light upon the 
matter, raising a question _as to 
future prospects. An optimistic posi- 
tion has recently been taken by a 
number-of authorities on the ground 
that the traditional term of. depres- 


seen for some time. 


BUILDING PERMITS 
OFF 36 P.C. IN AUGUST 


Construction Material Prices 
at Lowest Point 
Since 1920 


Building permits took a further 
slump in August, the decline from 
August, 1929, being approximately 36 
per cent. As compared with July the 
decline was 12 “~ cent. Respective 
totals compiled the Dominion Bu- 
reau of Statistics from 61 centres, were 
as follows: August, 1930, $13,817,000; 
August, 1929, $21,582,221; and July, 
1930, $15,730,964. The August figure is 
the lowest recorded in that month 
since 1926. 

Cumulative figures for the first 
eight months of the year show permits 
down 33.2 per cent from 1929, but three 
per cent higher than the 10-year aver- 
age. The average index numbers of 
wholesale prices of building materials 
was much lower than in any other 
previous year since 1920. 

Nova Scotia reported a higher ag- 
gregate of building permits issued than 
in August of last year, that province 
showing an increase of $401,970 or 105.2 
per cent, as compared with August, 
1929. Declines in this comparison were 
recorded in the remaining provinces, 

Of the larger cities, Winnipeg show- 
ed improvement as compared with July, 
1930, but the total was smaller than 
in August, 1929, while Montreal, To- 
ronto and Vancouver reported decreases 
in both comparisons, Of the other cen- 
tres, Halifax, New Glasgow, Sydney, 
Sherbrooke, Westmount, Galt, King- 
ston, Kitchener, London, Port Arthur, 
Stratford, Sault Ste. Marie, Riverside 
Walkerville and Moose Jaw registered 
gains in both comparisons. 
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C. P. R. Gross earn. (Sept. 14) .. $4,715 
C. N. R. Gross earn. (Sept. 16) .. $ 

Car Loadings (Sept. 13) 

Stock Index (Sept. 4) 


sion has now nearly expired and that } oroducti 


consequently the next important 
movement will be in an upward di- 
rection. The trend in Canada depends 
largely on conditions in other coun- 
tries. The adverse conditions in the 
wheat growing and newsprint indus- 
tries are due to lack of purchasing 
power contingent upon business de- 
pression in our a external 
markets. The cloud will not be lifted 
in Canada until] world-wide condi- 
tions are more favorable. 

Several factors of a constructive 
nature are in evidence which will 
have an effect on the reversal of 
conditions in due course. These in- 
clude the growing interest in high 
grade securities. Bonds of the bet- 
ter classes have been bought in large 
volume and the advancing prices at- 
test to the keen demand. This devel- 
opment is a natural link in the 
sequence of events leading to a 
revival of economic conditions. 

In the meantime the actual] statist- 
ics for the last month for which a 
conclusion may be drawn, indicate 
that the depression was continued in 
an aggravated form. The composite 
of 26 factors involving a survey of 
the most of the prominent lines of 
industrial enterprise reached a new 
low level in August. The milling and 
sugar industries produced in consid- 
erably larger volume during the last 
period for which statistics are avail- 
able. The greater activity formed a 
sharp contrast to the trend in most 
other lines. 

The awards of construction con- 
tracts made a good showing, the 
total being augmented by the Abi- 
tibi power development placed at 
$10,000,000. The total value was more 
than $49,000,000 compared with $37,- 
000,000 in July, while the normal in- 
crease for the month is quite moder- 
ate. The output of motor cars after 
seasonal adjustments was up 3.4 per 
cent over the low level of August. 
Carloadings, bein- augmented by the 
grain movement, showed a gain df 
2.7 per cent. Exports of copper show- 
ed an increase of 15.6 per cent and 
coal mining was more active. Im- 
ports of crude pertoleum showed a 
gain of 8.1 per cent. 

Seventeen Items Decline 

This about exhausts the list of in- 
creases and seventeen out of the 26 
factors were in the red ink column. 
The imports of crude rubber showed 
a precipitate decline from the high 
level: of July. The output of news- 
print was down, and the iron and steel 
industry showed considerable curtail- 
ment. Export trade was at a new low 
level for the year after seasonal ad- 
justment. Employment in retail and 
wholesale trade was maintained. 
Financial transfers denoted by bank 
debits showed a lower level of busi- 
ness operations. Industrial employ- 
ment on September 1 showed a dis- 
tinct contraction from the level at 
the first of August. " 
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on— 

Pig Iron, tons (July) . 

Steel, tons (July) 

Newsprint, tons (July 

Automobiles (July) « 

Boots and Shoes 

Flour, bbls. (July) 
Mineral Production— 


1,485,970 


170,264 
1,999, 
Nickel, tons (July) 4, 
Copper, tons (July) 13, 
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Benefit By Mutual Trade 


Analysis of U. 8. July Trade Fi 
Best Customer of U.S.A. and 


es Show Canada 
S.A. as Making 


Most Foreign Purchases in Canada 


By M. M. WILNER 


WASHINGTON.—Revision of the 
Canadian tariff, following the pro- 
longed debate over an enactment of 
the tariff law of the United States, 


Kingdom, $134,619,713. For the cor- 
responding period of 1929 the figures 
were: Canada, $292,113,865; Japan, 
$230,618,046; United Kingdom, $197,- 


lends some special interest to the | 587,306, 


trade statistics given by the tom- 
merce department at Washington, 
especially so far as they relate to 
Canada. e Dominion Government, 
of course, issues its own figures cov- 
ering much the same fields, but there 
is enough variation in the manner of 
presentation, at least, to make the 
records from both sources worth some 
study. 

The most emphatic fact shown in 
the statistical bulletin of the com- 
merce department for July, which has 
just been issued, is that Canada is 
the best customer of the United 
States. That has been impressed 
on Canadians very strongly for sev- 
eral years, The people of the United 
States, particularly those who live at 
some distance from the border, have 
been much slower to grasp its reality 
and its significance, The long-preva- 
lent habit even among professional 
economists has been to think of in- 
ternational trade largely in terms of 
population. Thus the importance of 
cultivating trade with China has been 
the subject of intense discussion for 
a score of years because China has 
some 400,000,000 people, while the 
same students simply have overlook- 
ed Canada, as a country containing 
during this period only 8,000,000 to 
10,000,000 people. 

Nevertheless, the fact stands out 
that Canadians buy from the United 
States more than eight times as much 
as does the vast population of China. 
For the seven months ending July, 
1930, the figures were: Canada, $426,- 
784,450; China, $52,336,876. For the 
corresponding seven months of 1929, 
a more prosperous year, the statis- 
tics read: Canada, $582,209,074; 
China, $71,824,154. 

U. S. Buys Much in Canada — 

If Canadians well know that their 
country is the best customer of the 
United States, perhaps the informa- 
tion has been distributed less thor- 
oughly that the United States buys 
more from Canada than from any 
other foreign country. The balance 
of trade is heavily on the side of the 
United States, but the record of im- 
ports for the seven months ending 
with July showed: Canada, $249,889,- 
430; Japan, $153,220,964; United 
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The Financial Post 
Weekly 
tive for Year 
1930 1929 
19,472,000 $ 143,793,000 
56,437,880 § 188,854,512 
2,232,482 490,053 


000 $ 


518,862 
697,417 


11,227,249 
11,434,812 


1,100,292 
18,755,378 
32,588 


10,187,455 
8,644,196 


1,146,499 
136 15,222,695 
689 , 

077 


Lead, tons (July) 13,109 


Zinc, tons (July) 
Coal, tons (July) 
Natural Gas, M. 

J 122 


3,281, 
2,617, 


13,817, 
49,407,200 $ 58,622,000 $ 827,407,600 $ 394,684,000 


New Cars (July) 

Construct 
Building Permits (August) ... 
Contracts (Aug.) 


bor— 
Employment Index (Aug.) »... 
Trade— 


Imports (August) 

Exports (August) ...... eoccee $ 
imports of Key Producte— 

Rubber, Ibs. (July) 

Cotton, Ibs. (July) 

Sugar (July) 

Petroleum, crude, gal. (July) . 

Coal, tons (July) : 
Exports of Products— 

Newsprint, cwt. (July) osesee 

Automobiles, No. (July) 

Wheat, bush. (August) 

Wheat, flour, bbls. (August) .. 
Electric Power—Output— 

M. Kilowatt hours (July) ....< 
Popalation— 

Emigration (July) 


3,189 


1,414 


3 
Immigration (4 mos. to July 31) 58,273 


Finance— . 

Failures, No. (June) 
Failures, Liabilities (June) .... $ 2,405 
Bank Debit (July) 


Bond Sales (August) $ ,30,845,400 
$ 37,061,000 $ 42,468,000 $ 385,652,000 $ 405,286,000 


Insurance Sales (August) .... 
Wholesale Prices (19:3--100)— 
General Index (August) . 
Tron 
Cottons, raw 
Grains 


118.8 


78,173, 
69,290,228 $ 96,264,517 $ 


7,496, 
4,782,000 
$ ,797 $ 
92,500, 
1,781,183 
3,981,195 
3,521 
17,639,228 
627,288 


9,968 ’ : 
1,061,091 316, 8,220,852 
1,804, 


862 


17,282,913 
762,746 


21,276,478 $ 25,461,651 
21,785,812 $ 32,246,509 


112,762,788 $ 168,894,072 


168 1,349,640 
109,088 


748 $ 4,467,531 $ 
420 $ 5,179,068 $ 


745 $ 21,582,221 $ 


127.8 ereeee 


765 $ 111,630,921 $ “706,038,765 $ 890,203,924 
582,198,228 $ 774,824,617 


40,102,806 53,846,915 
50,657,000 84,518,967 
11,490,567 $ 12,662,004 
584,696,995 533,665,053 
9,011,969 9,424,092 
27,388,264 
27,121 
96,711,718 
4,572,578 


10,818,512 


000 7,178,000 
6,447,000 
2,946,808 $ 
000 114,780,000 
2,023,809 


3,993,844 
7,578 
10,156,265 
643,246 
589 1,410,709 


501 5,670 
94,214 


27,555,312 
67,269 
144,408,239 
7,884,443 


178 148 1,205 1,158 
794 $ 2,956,869 $ 26,408,325 $ 21,025,946 


$3,094,000,000 $4,004,000,000 $22,119,000,000 $26,839,000,000 


$ 2,644,038 $ 456,185,360 $ 886,208,148 
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Your Financial Position 


$5 


will bring 52 issues of The Financial Post, 
Canada’s leading guide to investment 
opportunities, to your home or office for 


one year. As well it will give you the privilege of 


obtaining by letter expert, impartial 
resent investment holdings or on any indi- 


your 


advice on 


vidual stock you may be considering at no extra 


cost. Those who study 


present market are going to ma 


next few years. 


and — wisely in the 
e money in the 


a 


This starts you 


The Financial Post, 
153 University Ave., 
Toronto. 


I enclose $5.00. Please send The Financial Post to the 
address below for the next year (52 money-making issues). 


Also I would like to have 


answers to the investment 


questions on the attached sheet. 
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The exports of the United States 
to Canada for July were $55,058,428, 
compared with $79,569,037 for July, 
1929. That is a big detline. It is of 
some interest, however, especially in 
view of the discussion over tariff 
effects, that the exports in July were 
somewhat higher than in January of 
this year, when the total was $54,- 
161,537. The imports of the United 
States from Canada, on the other 
hand, show a decline after the new 
tariff = into “oar aod une figures 
were: Jan 394,406; July, 
$30,265,116. This decline of about 
19 per cent in imports from Canada 


compares with a drop of 46 per cent |, 


from the world at large. 

The trade balance in favor of the 
United States was $16,667,133 in Jan- 
uary and was reduced to $14,793,312 
in July. For the seven months period 
the balance in favor of the United 
States was $166,988,051 in 1929 and 
$129,343,296 in 1930. On a percent- 
age basis the balance against Canada 
in 1930 was 52 per cent of her total 
sales to the United States and in 
1929 it was 57 per cent of the total 
sales. So far as balance of trade is 
concerned, therefore, it aupeecs that 
harder times and increased tariffs by 
the United States have reduced the 
balance against Canada. The cus- 
toms house figures do not, of course, 
include tourist and other expenditures 
by which a great deal of money is 
passed internationally. 

Perhaps the most obvious general 
conclusion is that the United States 
and Canada both profit most from 
the prosperity of each other. ._ That 
is a point which appears to have crept 
too little into the teachings of econo- 
mists and the legislation relating to 
business, Ce ly it has had less 
thought among the people of the 
United States than it should have. 
The buying power of the customer 
is the most important element in in- 
creasing the volume of international 


Investment Bankers 


360 St. James St., ® 


SAINT JOBN, N.B, 
(map ovrics) 


MONCTON, N. 8B, 
FREDERICTON, N.B. 
RALIFAX, N.S. 


214 ST. JAMES srnnee wee 

. , Affiliated to ee 

BARCLAYS BANK LIMITED _ 
A COMPLETE | 
BANKING SERVICE 


Canadian National Railways. | 


DEPARTMENT OF NATURAL RESOURCES DEVELOPMENT 
W. J. BLACK, Director, Montreal 
TO MINING ENGINEERS: Cae eae 


«++. and others interested in the industry, we extend a cordial fnvi- 
\ tation to avail themselves of the extensive sources of x 


be found in the library and records of the Department 
Resources Development, : : ‘nahn 
Government reports—Dominion and Keli- 
able and up-to-date information eee mine - 
by the Canadian # 


eral areas served National yah a 
May we have the pleasure of @ call from yout Ns 
DEPARTMENT OF NATURAL RESOURCES DEV 
‘ W. J. BLACK, Director ~ 
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Head Office and Works; 
HAMILTON CANADA 


CHRYSLE 


“CANADIAN SBUIUILT 


FO 


Chrysler Eight Roadster, $1915 (wire wheel equipment extra) 


4 


‘ 


EIGHTS “° SIXES) 


Greatest Performance 
in Every Price Field 


. 1 0 O 5 Chrysler Six, Chrysler “66” and “70” 
; 1 9 1 5 The New Chrysler Eight. «6 
| $3 29 5 The New Chrysler Imperial Eight . 


.wro L815 
%@ UPTO 2130 
'. UPTO *3825 


All prices £ 0. b. factory, including standard factory equipment (freight and taxes extra) 
CHRYSLER CORPORATION OF CANADA, LIMITED 


WINDSOR, ONTARIO 


: ph | Z PLY™M OUT H C TAA eee 


SEE YOUR CHRYSLER DEALER FOR DETAILS 
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Canadian Pulp and Paper Industry 
Canada Power & Paper 


is nowa 


synonym 
for 


Service 


_ “The assurance of making a 
Statler city by nightfall 
brightens the workaday 

_ . trip of many a traveler. 

_.. For experienced travelers 
know what awaits them at 
every Statler . . . tastefully 
furnished rooms, fair in 
price, -with the fixed rate 
posted in’every room .. . 
and such conveniences as 
radio reception, private 
bath, inner-spring hair mat- 
tress, bed-head reading 
lamp, circulating ice water, 
full-length mirror — and a 

- morning paper under the 
door. 

Such travelers know, too, 
that each Statler takes spe- 
cial pains in the preparation 

_and service of food in a wide 
variety of restaurants — 
ranging from dining rooms 
to lunchroom or cafeteria. 

And they know — as you 
will come to know — that 
whatever their demands, 
these will be cheerfully met 
by employees who are 
trained, courteous and help- 
ful ... who have great pride 
in keeping “‘the very name 
Statler a synonym for 


Service.” 3 


HOTELS 
fa =: STATLER 


BOSTON OETROIT 
BUFFALO ST.LOUES 


CLEVELAND NEW YORK 
(Hotel Pennsylvania} 


Strengthens 
By Deal 


Working Union Should 
Prove Beneficial to 
Company 


NEWFOUNDLAND DEAL 


Take Interest in Building Up 
Gander Valley Scheme 
to Build Mill 


From Our Own Correspordent 


MONTREAL.—Official announce- 
ment of a closer working arrange- 
ment between Canada Power & 
Paper Corp. and the Hearst inter- 
ests, is the most encouraging devel- 
opment in connection with the 
former to appear for some time. 

Frank W.: Clarke, formerly con- 
nected with Anglo-Canadian and 
now a director of Canada Power, is 
authority for the statement that ar- 
rangements have been concluded in- 
volving the acquisition by the Hearst 
organization of a stock interest in 
Canada Power, which in turn ac- 

uires a substantial interest in 
ominion Newsprint Co., the sub- 
sidiary company which has been 
negotiating on behalf of the Hearst 
organization for the control of water 
power rights and timber limits in 
Newfoundland adequate for the re- 
quirements of a 1,000 ton mill. 

Representatives of Canada Power, 
Hearst papers and Dominion News- 
pes are at present in St. John’s, 

fld., to present their case to the 
Government in order to secure the 
concessions «asked ‘by the Gander 
Valley Power & Paper Co. earlier 
in the year. The Government at the 
time turned down the proposition. 

Push Gander Scheme 


It is apparently the intention of 
Canada Power to push the scheme 
to develop the Gander River enter- 
prise. The Reids of Newfoundland 
are also interested in the venture, 
through having control of timber 
limits. 

There has Jeen a tendency to over- 
rate the immediate benefits of the 
deal to Canada Power and Paper 
Co.. As far as can be ascertained, 
Hearst’s connection with Canada 
Power will have ne immediate effect 


‘| upon the operation of the latter’s 


newsprint mills. In time, however, 
the conhection will prove valuable. 
Hearst Wants Supply 

At present Hearst is interested in 
securing a direct supply of news- 
print paper, when his contracts with 
International and other companies 
expire. The International contract. 
which calls for over 300,000 tons of 
paper has still two or three vears to 
run. Contract with Lake St. John 
Paper.will not be terminated for 
another six or seven years. 

In the meantime Hearst is inter- 
ested in establishing his own mill, 
hence his interest in the Dominion 
Newsprint Co., which in turn con- 
trols the Gander Valley project. If 
this scheme goes through. it is the 
intention to construct a mill with an 
ultimate capacity of about 310,000 
tons per annum. This would take 
care of about three-quarters of 
Hearst’s newsprint requirements; or 
cover the contract now in force with 
International. 

Should Get Contracts 

Canada Power & Paper stands to 
benefit through the connection, by 
being. in. a- position. to-supply the 
major share of the balance. This 
may amount to 100,000 tons more or 
less. But the contracts will not be 
immediately forthcoming, for the 
simple reason that this tonnage is 
already being produced under the 
long-term contracts mentioned 
above. 

‘ In time Canada Power will un- 
doubtedly secure a large slice of the 
Hearst business, as is evidenced by 
the statement of Mr. Clarke, who 
is quoted as saying that this union 
of interests involves the adoption by 
the Hearst organization of a policy 
in respect to their supply of news- 
print which is similar to that adopted 
by the New York Times, the Chicago 
Tribune and the New York Daily 


Its Position 


With Hearst 


Saguenay Pulp 
Winding Up Affairs 


From Our Own Correspondent 

MON TREAL.—Saguenay 
Pulp and Power, successor to 
North American a and 
Paper, which in turn became 
Quebec Pulp and Paper, will 
make a final settlement with 
preferred shareholders within 
the next two weeks. The pay- 
ment will be one of 5 per cent 
which on a basis of $5 par 
value of the preferred stock 
will amount to 25 cents a share. 
This will apply to $3,500,000 
of the preferred stock and 
amounts to $175,000. 

As the distribution on the 
preferred stock will absorb the 
entire surplus now left in the 
hands of the liquidator, there 
will be nothing paid to the 
common. 


News, and that the Hearst interests 
will pay the market price for their 
paper, replying for protection of 
their future requirements upon their 
position as shareholders of the 
manufacturer, which will “in future 
supply a large proportion of their 
requirements.” 
Build Up Operations 

Canada Power’s operations over 
the past year have not been par- 
ticularly encouraging. As a member 
of the Newprint Institute its pro- 
duction has been pro-rated. Opera- 
tions accordingly have been carried 
on at a ratio of less than that re- 

orted for the Dominion by the News 

int Service Bureau, namely, 
around 70 per cent of capacity. 

If during the next year or two, 
Canada Power secures some of the 
expiring contracts of the Hearst 
organization, it will be possible for 
the company to considerably improve 
its. operations and thus strengthen 
earning power. 


Leading Canadian Producer 


Canada Power is now the largest 
nevvsprint producer in Canada; Inter- 
national still occupies premier posi- 
tion as the world’s largest manu- 
facturer. - It controls six paper mill 
properties in Quebec, namely 
Laurentide, St. Maurice Valley, 
Belgo-Canadian, Port Alfred, Way- 
agamack and Anglo-Canadian. These 
mills have a rated capacity of ap- 
proximately 2,440 tons of newsprint 
daily, as well as a substantial out- 
put of kraft, pulp and other allied 
products. 

Announcement of the deal with 
Hearst had comparatively little ef- 
fect on the market value of Canada 
Power shares. For several weeks 
past the stock has shown strength, 
progably. because of the foreknowl- 
edge of the deal. It is quoted around 
11 to 12, having been as high as 18 
and under 10 during the last break. 


Sunday Advertising Decline 
Affects Newsprint Demand 
From Our Own Correspondent 


MONTREAL.—In connection with the 
falling off in production of newsprint 
the National Industrial Conference 
Board of the United States points out 
that the-voliime of advertising in the 
newspapers of 30 leading cities during 
August was 17 per cent less than dur- 
ing August, 1929, and for the eight 
months, including August, was 11 per 
cent less than for the same period in 
1929. * oe 
While the general decrease in news- 
paper pages this year is attributed to 
poor business conditions, the excessive 
falling off in Sunday sizes is said to 
have been caused to a considerable ex- 
tent to the shifting.of automobile 
advertising from Sunday to weekly 
issues, and also to a recent ruling of 
the United States Post Office Depart- 
ment that publicity matter must be 
marked as advertising, which may lead 
to the reduction, perhaps even ‘elimina- 
tion, of special automobile sections in 
the newspapers, as these sections are 
composed very largely of publicity mat- 
ter issued by the manufacturers. 


Eliminates Lost Motion 


in Business 


It enables you to dictate at once—any time 


—no need of a stenogr 


apher’s presence. 


You dictate to the EDIPHONE at your 
convenience. Your stenographer type- 
writes from your voice at her convenience. 
Hurry, worry and confusion are avoided. 
Every hour is productive. The result is a 
definite time gain of a month int every year. 


Letus prove this to you. Phone for a 15-minute demonstration 
at your own desk, or write for Booklet, “Getting Action.” 


Think Once—Write Once—At Orlte—with the 


Edison's New Dictating Machine 
THE EDIPHONE COMPANY, LTD. 


9 Adelaide St. East, Toronto, Ont. 


| Ediphone 


Phone Elgin 9660 
204 


THE FINANCIAL POST. 


GANDER VALLEY 
PAPER PROJECT 
COMES TO LIFE 


Newfoundland Scheme 
Now Backed by Stronger 
Interests 


From Our Own Correspondent 


MONTREAL.—Hearst _ interests, 
backed by the Canada Power & 
Paper Corp., are again endeavoring 
to secure from the Newfoundland 
Gqvernment certain concessions in 
regard to the development of a news- 
print industry in the colony by the 
Gander Valley Power & Paper Co. 

The Gander Valley project is the 
child of the Reid interests, who have 
been prominently identified with the 
industrial life of Newfoundland for 
many years past. The company was 
chartered in 1924 and the whole proj- 
ect was originally a by the 
Reid to International Paper. When 
International bought the Corner 
Brook mill they dropped out of the 
Gander Valley deal and the Reids 
looked around for new backers. They 
found these in the Hearst papers 
which undertook to take the entire 
output of the mill, 310,000 tons a 

ear, at current market prices. The 

earst group in the final set-up 
would be left with stock control. 

It was originally proposed to erect 
a plant at Gander Bay, but plans 
were made to change the site and 
Indian Bay was selected. 

Wanted Big Concessions 

The Reid-Hearst group approached 
the Newfoundland Government with 
certain proposals preliminary to the 
establishment of the newsprint en- 
terprise. The Government was asked 
to approve the change of site, to 
provide for a spur of 25 miles length 
from the Newfoundland Railway to 
the site, and to guarantee $15,000,- 
000 of the $60,000,000 of bonds to be 
issued. It was.stated at the time 
that the project could be financed 
without government guarantee, but 
the inclusion of the Government in 
the scheme was believed to have 
certain advantages in view of the 
fact that the great competitive en- 
<n at Cornerbrook is tied up 
with the Government through its 
guarantee of the bonds originally 
issued by the Armstrong-Whitworth 
interests when they proposed to 
build the mill. 

In addition the Government was 
asked for certain concessions in 
Labrador in exchange for which a 
cash bonus was offered by the com- 
pany and annual stumpage pay- 
ments as the timber is cut. 

Plan an $80,000,000 Outlay 

The project involved. an expendi- 
ture of $80,000,000 to acquire tim- 
ber leases, to control the hydro- 
electric power plant of 100,000 h.p. 
capacity and to build a newsprint 
mill of 1,000 tons daily capacity. It 
was estimated that four years would 
be required to establish the mill and 
bring its operations up to proposed 
capacity. 

is deal was strenuously opposed 
by. International Paper and Power 
Co. which has a large stake in the 
Island newsprint in any. through 
control of International Power and 
Paper Co. of Newfoundland. 

No Government Support 

The proposition came up before| 
the Newfoundland Government at 
the last legislative session and the 
project was turned down. In a com- 
munication sent by the Government 
to the Reid Newfoundland Co., the| 
Government set forth its reasons for 
not submitting any agreement to the 
legislature at that session. It stated 
that the Dominion Newsprint Co., 
the operating concern, had given no 
specific guarantees that it would 
undertake the enterprise; that the 
parties had sent no representatives 


‘ 


to St. John’s to negotiate with the 
Government, that marketing of out- 
put if the operation was undertaken 
was not assured and that the time in 
which the Government had been 
asked to consider the matter was 
altogether too limited. 


Negotiations Are On 

At the present time representa- 
tives of the Hearst Paper, Dominion 
Newsprint and Canada Power and 
Paper are in St. John’s to negotiate 
with the Government. The -whole 
scheme -is now on a more definite 
basis and it is possible that the 
Government will give more consid- 
eration to the enterprise. The Gan- 
der Valley and Dominion Newsprint 
companies are assured of able man- 
agement through Canada Power and 
Paper, while the Hearst interests 
are in a position to guarantee ab- 
sorption of the entire output of the 
proposed mill. 

As in the past, it is more than 
likely that International Paper and 
Power will buck, the proposition, 
claiming that its prior establishment 
gives it definite rights in respect to 
the allotment of new timber limits, 
or rights to the development of 
further power. 


More Soviet Pulpwood 
Unloaded in Dominion 
From Our Own Correspondent 


MONTREAL. — Seventeen ships 
brought’ Russian pulpwood to North 
America during July and the first half 
of August, according to the American 
Russian Chamber of Commerce. This 
is part of the contract arranged for 
by American pulp manufacturers, 
principally International Paper. 

One of the ships unloaded at Sorel 
and another at Three Rivers, P.Q. The 
balance were unloaded at American 
points. 

In connection with these shipments, 
it is significant to note that the recent 
tariff changes provided the Govern- 
ment with power to exclude imports 
from any country not a contracting 
party to the Versailles treaty. Soviet 

ussia did not sign this treaty. 


New Group Takes Interest 
in Prince George Enterprise 


From Our Own Correspondent 


MONTREAL.—A Canadian syndicate 
is reported by the. British Columbia 
Minister of Lands and Forests to have 
optioned the Prince George Pulp & 
Paper Co. holdings, of which Frank P. 
James was chief owner. Arrangements 
are being made for a field examination, 
which would have been well under way 
now but for the fact that Marshall 
Small, the timber authority who made 
the first comprehensive survey of the 
properties, is not available to make the 
re-examination of the timber. 


NEW GROUP BUY 
METRO STORES’ 
CANADIAN UNITS 


Grand-Silver Stores to 
Make Début in 
Canada sg. 


From Our Own Correspondent 

MONTREAL.—Entry of a new 
chain store business into Canada is 
seen in the report that F. & W. 
Grand-Silver Stores has purchased 
the Canadian units of Metropolitap 
Stores, Inc. *° 

Metropolitan has 52 stores in Can- 
ada operated by Metropolitan Stores 
Ltd., a subsidiary. . Sales of these 
stores for the first eight months of 
the year to August 31 amounted to 
$4,266,580. Sales for the month of 
August were $565,009. To the end 
of June, 1930, total sales showed an 
increase of 31.4 per cent as com- 
pared with the corresponding period 
in 1929. 

Despite this gain aggregate sales 
of Metropolitan Stores, Inc. showed 
a decrease of .03 per cent for the 
first months of the year, indicating 
that the Canadian stores are the 
more profitable end of the business 
this year. 

Preferred Not Paid 

Metropolitan Stores, Inc., has not 

aid the dividend which was due on 
its preferred stock on August 1, nor 
has the annual report for 1929 yet 
been published. e annual meet- 
ing of the company, previously 
adjourned, will be held on Sept. 25. 

Grand-Silver Stores operates 151 
units in the United States doing an 
annual business of about $35,000,000. 

Sales of Grand-Silver for the eight 
months ended August 31, 1930, 
totalled $18,210,231, compared with 
$17,048,970 in the same period last 
year. This is an increase of 6.8 
per cent. The percentage of: net 
profit on sales in the first half of 
the current year increased from 5.67 
to 5.79 per cent. 


Have Bonds Outstanding 


There is no public investment in- 
terest in Metropolitan Stores, Ltd., 
the company which operates the 
Canadian stores of Metropolitan 
Chain Stores, Inc. There are two 
Canadian subsidiaries of Metropoli- 
tan Stores, Ltd., however, . which 
have bonds outstanding. These com- 
panies are Metropolitan Corporation 
of Canada and Metropolitan Chain 
reopen Ltd. . 

etropolitan Corp. 


While the Minister of Lands and fi 


Forests admits conditions at present 
are unfavorable for such an enterprise 
as originally contemplated, he. inti- 
mated to those concerned with the long- 
delayed promotion that it would be un- 
reasonable for them to expect the 
Government to further hold the con- 
cessions desired unless bona fide steps 
are taken within a reasonable time to 
carry on the enterprise. 


Capital: $1,000,000 
Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 


Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL 
212 St. James Street W. 


Manufacturers of High-Grade 


KNITTED UNDERWEAR. HOSIERY, AND 


OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFORD, ONTARIO; 
COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


Chen 


SALES OFFICES TO RETAIL TRADE: 
Montreal, Quebec, Toronto, Ottawa, London, 
Hamilton, Halifax, Saint John, N.B. 
AGENTS: 

Iid., Calgary, Winnipeg, 

ancouver. 


Bryce & Ca, 
v 


EXPORT REPRESENTATIVES: 


S. Elliott & Co., St. John’s, Nid. 
H. W. Alrey, Ltd., ‘Auckland, Dunedin, Wel- 
lington, N.Z. 


L. C. Carrick, Johannesburg, South Africa. 
Hugh Scott-Young, Melbourne, Australia, 
Liddell & Mitchell, Glasgow, Scotland. 

& Shelmerdine, Manchester, England. 


Tri lohnstone, « 1id., Port-of-Spain, 
n le . 

Lester W, Huddle, Kingston, Jamaica. 

H. P. Surrey, Shanghai, China. 


Atlantic Sugar Refineries | 


LIMITED 


General Offices 
485 McGILL STREET 
MONTREAL 


Refineries 


Saint John, N.B. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHES7 QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcoho! Co., Limited 


MONTREAL 


TORONTO 


CORBYVILLE 
WINNIPEG VANCOUVER 


politan Chain Properties has $3,000,- 
000 of 6 per cent first mortgage 
bonds issued. 

Both these companies dea! in real 


JAMES W. SEWALL 
Consulting Forestry | 


JAMES W. SEWALL . 
Old Town, Maine 


‘ PHILLIPS & BENNER 
Ratten Bleck, Port Arthar, Ontarie 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 


ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


‘HARDY S..FERGUSON AND COMPA 
Consulting Engineers 
200’ Fifth Avenue, New York City 
mer ope Bop A AE AG 
J. Wallace Tower, Member A.S.C.E., A.S.M.E, 


Pulp and Paper Mills Power Develo 


| Abitibi Power & Paper : 
Company, Limited ~~ 
TORONTO, ONT. 


Owning and operating mills at 


a Sault Ste. Marie, Ont, © 

ee ae. Iroquois Fall, Ont, 

<a 
ot Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint — 
Groundwood Pulp News Sulphite ‘Pulp © 
High Grade Bleached Sulphite Pulp © ~ 


Form Investment Banking Be 

MONTREAL. — Announceme 
made of the formation of HL 
& Co., Ltd., investment bankes 
new firm are successors -to. 
Barnes & Co., Ltd., Mon 
ment bankers, 


’ t 
> 
<f- ey 


estate and leaseholds. They own, 
in fee, chain store properties in 
principal Canadian cities and lease 
them to Metropolitan Chain Stores, 


: 


Inc., and its operating subsidiary in 
Canada, Metropolitan Stores, Ltd. 


5 Tt pe 
Canada Power & Paper 
Corporation é a 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing ie 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., Dre duce 
ing White Pine, Red Pine and Spruce | 
Pickets,, Laths, etc.— Annual Ca 
25,000,000 F. B. M. 
Successor and Operating Company. of 
o-Canadian Pa 
Pee Gaecluless Wales wae 
St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que.- 
Laurentide Com Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


ie 
Port Alfred, Que. “4 
Wayagamack Pulp and Paper Ce. L as 
” Three Rivers, Que. is * 
Anglo-Canadian Pulp and Paper Mills 
Quebec, P.Q. 
ITT A 


Head Office: ' 


IT 


— 
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THE CHATEAU LAURIER 
OTTAWA a 


Dunham Differential Vacuum HeatingSyste ‘ 


LOOK FOR THE NAME 


DUNHAM 
ON THE RADIATOR 
The Dunham Differential Vacuum 


193 194 and 
eile 1 908,46 1 end 1.727.965. 


tents in 
United States and foreign 


are pending. 


While the Dunham 
Differential System 
was installed in the 
Chateau Laurier 
primarily because it 
assured a new kind 
of carefree comfort 
for guests, a test of 
steam consumption 
conducted in Novem- 
ber, 1929, revealedthe 
fact that it is also 
returning the owners 
a substantial saving 
over ordinary “hot” 
steam heating systems. 
A complete summary 
of this test will be 
gladly yieed at your 
disposal upon request. 


ns 


Owners: Canadian National Railways. 
Architects (original building): Ross & MacFarlane, Montreal: 
Architect (addition): John S. Archibald, Montreal. 
Assoc. Architect: John Schofield—(Architect—Can. National Rlys. 
Heating Contractor: John Colford, Ltd. 


Next time you stay in 


The Chateau Laurier * 
notice the unvarying warmth of guest room#_ 


J - 

The prestige of the Chateau Laurier has been built upon & | 
foundation of unexcelled service to guests. “i 

Next time you stay in the Chateau Laurier, make a point of 7 
noting heating conditions in your room. Notice how quickly 
warms up in the morning... the absence of sweltering over 
heating curing the day .. . the fact that you really don’t notice 
the heati.rg at all. 

That is the beauty of Dunham Differential Heating. It does 
demand that you give it a single thought or once raise a hand 

late room temperatures. The selection of the Dunham Differet 

t'al Vacuum Heating System for the Chateau Laurier reflects the. 
vigilant attentiveness of the Canadian National Railways to the 
comfort of its patrons. ‘ 


On days when trees crack with frost, this system delivers “hott 
steam to the radiators in your room to provide plenty of wa da 
days when the weather calls for your light topcoat, “ xe a 
steam provides the small amount of heat required. Unique it 

operation, yet of proven superiority in more than 100 of the finest 


new buildings in the Dominion, this system is establishing new ~ ree 


high standards of heating comfort because it figuratively ‘changes 
gears’ with the weather. 


This system distributes the amount of heat desired for comfort 
and no more. Thus overheating, the great cause of fuel waste, is 
practically eliminated, even in the mildest weather. Asa id 
the Differential System is returning owners a saving of 25% and more 
in annual fuel bills in many Canadian buildings over re 
systems which circulate “hot” steam all season ‘round. 


If you plan to build, or face unsatisfactory heating in your present »— + 
buildi a we will be glad to tell you more about the Dunham 
Differential System. : 


C. A. DUNHAM CO. 


LIMITED 


1523 Davenport Road - TORONTO 


HALIFAX MONTREAL OTTAWA TORONTO WINNIPEG CALGARY VANCOUVER ST.JOHN’S, NFLD. LONDON, , 


“The heating system that ‘changes gears’ with the weather” : 
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Montreal Power 

“Montreal Power doing well this 

? Ihave a small block of shares in 
iy holdings and would be much obliged 
a would give me your opinion of 


kis stock? 

"Montreal Power continues to make 
ady. progress and its securities 
esent an investment in the lead- 
public utility company in Canada. 
» success which attended its cifs- 
r ownership campaign was an 
tion of the goodwill which the 
pany enjoys among investors and 
ye general public alike. Montreal 
ligwer is steadily extending and im- 
ing its system, and its future is 
mnd up with the growth of the 

nd of Montreal. . 


Steel’s Stores 

hat do you think are the chances 
a bondholder of Steel’s Stores Ltd., 

, ne the return of his capital 

gid he subscribe to the new units 

din the reorganization pidn? 

Je would not advise a further in- 

ment by a bond holdér as we feel 
gt he should do better as a creditor 
af 4s an owner of shares. 


eons ane 


RT Ct et StL TREE 


_ Ogilvie Flour 

is Ogilvie. Flour been badly hit by 
ing conditions in the ,past 12 
s? I hold a few of this com- 

’s shares. 
| The sharp reduction in the cash 
nu! we to shareholders of Ogilvie 
F lis, is a reflection of the 
tulties which have confronted the 
ny in the past year. While it 
was vulnerable to the adverse con- 
tions which prevailed in the milling 
ustry, its investments, from which 
arge portion of its revenue is 
ed, were subject to substantial 
on owing to stock market 
itions. The company, however, 
an exceptionally strong po- 
and - shares are in the in- 

Ss. 


_.. Not Recommended 
~ I would like advice as to the pros- 
a of success in investing in a pair 
ink for. breeding purposes. 
é would not advise the purchase 
a pair of mink for breeding pur- 


af That is the kind of purchase 
ww should be limited strictly to 


@ 


; oe are fin the fur farming 


=) B. C. Power 
. What is your opinion of B. C. Power 
«Corporation “A” shares? I hold some 
of this stock but since I live in Eng- 
land I am not able to keep a close check 
on_dévelopments. — 
' British Columbia Power Corp. “A” 
shares can be regarded as a sound 
> investment. The company is serving 
eerns territory and is the domin- 
” utility in the district it serves. 
Zbe plans call for an expenditure of 


ee ee ee 


- 


=about $60,000,000 on general expan- 
ym in the next few years; good 
progress is being made with develop- 
“ment.presently under construction. 
~ Hydro-electric production will be in- 
substantially and earnings 
»-future should reflect the wide 

on being carried out. 


“Fraser Companies | 
we been considering the purchase 
mé common shares of Fraser Com- 
ws. I notice they are. selling at a 
figure; do you consider them an 
attractive speculation? - 

- . Fraser Companies is suffering from 
the effects of ,too-rapid expansion, 
followed by poor business conditions. 
Its last financial statement revealed 
& marked drop in earnings and an 

* unsatisfactory financial position. The 
company has been able to raise suf- 
ficient money to tide it over its pres- 
ent difficulties, but the future appears 
to be rather uncertain. We would not 
advise purchasing the stock. 

a, ee 


Alberta-Pacific Consolidated 
90 you think that Alberta Pacific 
Consolidated’ Oils Ltd, has a very 
mising future? I hold some shares 
| this company and would like to 

mow whether I should hold or sell. 
. +i your opinion Alberta-Pacific 
Gensolidated Oils, Ltd. is one of the 
few companies prospecting for 
Fin the west which has reasonable 
ts of becoming a large com- 


panies confining their opera- 

to Turner Valley alone are find- 

that production is limited and in 

opinion the big oil companies of 

the future are those which are pros- 

ing in newer oil fields in the west. 

J -Pacific Consolidated Oils has 

within the past year acquired large 

blocks of oil lands in various fields 

_ in Alberta upon which an active de- 

velopment programme is being car- 
Tied out. 

It is generally conceded that there 

must be a large pool of crude oil, in 

Alberta, and crude oil is a much more 
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te non-subscribers. 


by telephone or telegram. 


desirable product to obtain, since it 
is from this that crude naphtha gas 
originates. 

We think that Alberta-Pacific Con- 
solidated Oils is one of the few com- 
panies in Alberta which is carrying 
on operations on such a scale as to 
make it possible for them to locate 
new fields. * 

We would advise you to hold your 
shares in this company. 


Massey-Harris 
Please advise who secures the divi- 
oe < Saver e seller, on the pur- 
27, 1980. asséy-Harris common, June 
Massey-Harris common went ex- 
dividend June 28, 1930. Therefore, 
the buyer secures the dividend. 


Could Add to List 

T hold the following stocks and would 
like your opinion as to the advisability 
of taking advantage of the present 
lows on some of these stocks to add 
more. Which are the better buys at 
the present? 

10 Can. Canners 2nd, $28. 

10 Gypsum, $23.50. 

0 B. A. Oil, new, $28.60. 
20 or Dairy, $67. 
15 F. N. Burt, $63. 

20 Massey, $76. 

10 Steel of Canada, com., $54, 
10 Can. Vinegar, $22. 

10 Photo Engravers, $26. 

10 Pressed Metals, $20. 

20 Int. Nickel, $36. 

10 Royalite, $26. - 

_We think you would be well ad- 
vised to take advantage of the pres- 
ent low prices on most of the stocks 
mentioned in your list. 

Canada Vinegar is doing excellent 
business at present and should be a 
stock to hold unless important 
opposition should develop in its 


business field. 

Photo Engravers and Pressed 
Metals are beth companies’ which 
have in recent years made consider- 
able progress. Pressed Metals is 
down in Jine with other companies 
at present. but it has enterprising 
management and future prospects 
are promising. The last three stocks 
are in the arent of ot 
companies. which aré not so wé 
established as most of the other com- 
panies in your list and which there- 
fore, have to be watched in case of 
unforeseen sét-backs. 

Royalite is the premier steck in 
the Turner Valley field. 


Saguenay Pulp 

Will you please find out for mé whén 
the Saguenay Pulp (preferred) matters 
will be settled? 

We are given to understand that 
in the next few days the liquidator 
will send out a notice in regard to 
winding up the affairs of the 
Saguenay Pulp Company. It.is also 
said that the final distribution to the 
ee shareholders will be slight- 
y better than 5 cents on the dollar. 


National Breweries 

A client of mine holds 25 shares of 
National Breweries bought at 32.and is 
contemplating switching to. Dominion 
Bridge or Steel of Canada. Would you 
advise either stock at present market 
price and is there a possibility of an 
appreciation in value, or ‘would: you 
advise him to hold his National Brew- 
eries : 

We do not sée any particular ad- 
vantage in switching from National 
Breweries to Dominion Bridge or 
Steel of Canada. While Steel of 
Canada is regarded as having great- 
er investment merit than National 
Breweries, looking at it from the 
point of view of market, we think 
that National Breweries will be a 
satisfactory and profitable stock to 
hold It is, of course, impossible for 
us ‘to forecast the trend of the mar- 
ket in the immediate future. There 
are many factors which would in- 
fluence values, but if the general 
trend is upward, National Breweries 
will no doubt share in the advance. 


C,?.R. 


We would appreciate your views on 
C. P. R. common. What effect, if any, 
will the change in par value on Octeber 
1 have on the present quotations? 

The replacement of the old stock 
of Canadian Pacific Railway with 
the new par value -$25 shares, 
will have little effect upon.the mar- 
ket value of the stock. © 

We have always, and continue to 
do so, looked upon the common stock 
of the Canadian Pacific Railway as 
one of the country’s leading invest- 
ment media. The value of the stock 
has been depressed over recent 
months due to the unsatisfactory 
reports of earnings. This in turn 
was due to the limited movement of 
grain from Western Canada. It is 
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generally conceded that this situa- 
tion is abnormal and that the com- 
pany will quickly regain its earning 
power. This is evident by the fact 
that earnings during the past two 
or three weeks have shown an in- 
crease over those of 1929. The 
situation is further improved by the 
fact that the company has made con- 
siderable curtailment in expenses, so 
that the operating ratio is lower. It 
is problematical as to whether or 
not the company will fully earn its 
dividends this year. Present esti- 
mates are that the company will fall 
short of earning the $10 a share. 
The difference, however, is expected 
to be slight. Further, it is doubtful 
if the company will make any change 
in its dividend policy, as owing to 
its strong cash position, it is able to 
continue paying the dividend with- 
out any interruption. Such a course 
will undoubtedly be followed, as the 
management would be loath to make 
any change unless it were absolutely 
necessary. 


a 


East Crest Oil 


I should like any information you 
can give regarding East Crest Oil. Co. 

East Crest Oil Co. was incorpo- 
rated under Dominion Charter in 
May, 1928, and owns and is develop- 
ing an oil property in Turner Valley, 
amounting to about 120 acres. The 
company also owns 1,600 acres in 
Cypress Hills in southeast Alberta 
which has not been developed. 

The company’s No. 1 well is re- 
ported on Aug. 6, to be at a depth of 
4,450 feet, being about 150 feet in 
the limestone formation. 

No. 2 well was abandoned early 
this year owing to the discovery that 
the holé was very crooked. 

No. 2A well was commenced im- 
mediately after abandoning No. 2 
well and is located 25 feet south of 
the latter. This well is now at a 
depth of 4,270 feet and is cemented 
35 ft. in the limestone. j 

The company has an authorized 
capital stock of 1,500,000 shares of 
no par value of which 1,000,000 are 
issued. No. dividends have been paid 
since the company has not a 
brought in a producing well. e 
company appears to be well financed 
and is near other producing wells. 


Canadian Car 
I am considering the purchase of 
some Canadian Car & Foundry com- 
mon. Are the shares attractive, in your 
opinion?. How will the company make 
out in the year just closing? 
Canadian Car & Foundry common 
stock is an. attractive speculative 
purchase. The oeneeny is expécted 
to show earnings.equal to those of 
last year at the close of the current 
fiscal period, though the outlook for 
the future is not as bright as it was 
twelve months ago. ‘The company, 
however, occupies a sound financial 
position. and possibilities of a set- 
tlement of its war claim add specu- 
lative attractions to its shares. 


Claude Neon 


T recently exchanged some Ruddy 
preferred sharés for the preferred 
stock of Claude Neon General Advér- 
tising, Is a dividend being paid on the 
latter stock and is the position of the 
company sound? J - 
~ Preferred dividends are being paid 
on the preferred stock of Claude 
Neon General Advertising at the 
rate of 7 per cent; the last payment 
was on Sept. 15. We understand 
that sales of the company. have 
shown a marked improvement to 
date,, and that progress is being 
made in centralizing operations. 
Neon General Advertising holds a 
strong position in the industry it 
serves. 


Weymarn Petroleum 

I am holding some shares of Wey- 
marn Petroleum Ltd., and would like 
your opinion as to its present position 
and future prospects. 

We regard Weymarn Petroleum 
Ltd. as being well managed, but its 
drilling operations to date have not 
met with success. : 

It has one well drilling in the Black 
Diamond field which stands at a 
depth of 4,040 feet and one in the 
Clearwater field which stands at 500 
feet. The company has very exten- 
sive holdings throughout Alberta but 
none in the Turner Valley, which to 
date, ig the only field that has demon- 
strated commercial importance. 

Under capable management and 
considering the amount of property 
held by the company, we believe that. 
should Alberta develop into an oil 
producing area of importance, this 
company through its diversified hold- 
ings should enjoy a portion of it. 


Home Oil 


Do you think that Home Oil stock is 
a good buy around $3 a share fer a 
hold of a year? 

At the present time we would not 
advise you to buy Home Oil stock, 
even at the present low price. 

- It is true that this company has 
four wells producing, and has pros- 
pects of bringing in several more 
oe  ————— 
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producers, but it must be kept in 
mind that the production from these 
first four wells has shown a decline 
of almost 50 per cent since last fall 
and therefore production expected 
from wells now being drilled will 
in effect only offset the decline in 
roduction from the first four wells. 

t is possible that there may ‘be 
some stock fluctuations When some 
of the new wells hit production but, 
taking a longer view of it, it is likely 
that these new wells will also de- 
cline in production as do most of 
the Turner Valley wells. 

From a yield standpoint the com- 
pany may be able to placea fair rate 
of dividend on the stock at present 
prices, but one must also consider 
safety of capital, and it is on this 
basis that we have cgpecentien re- 
garding the future of this stock. 


International Paper 


Do you think that International Pa- 
ae and Power Co. will maintain divi- 

end payments on its “A” shares? How 
do you regard the “B” and “C” shares? 
Do you look for an appreciation in the 
“C” stock? Please tell me where the 
shares are listed. 

It is impossible to make any pro- 
phecies dpe the dividends on 
the “A” stock of International Paper 
& Power Co. Earnings still continue 
to fall below dividend requirements 
and there is no immediate indication 
of a material betteement in profits. 
Payment of the dividend on the “A” 
stock is steadily reducing the sur- 
—_ the company, however, makes 
arge write-offs for depreciation. At 
the present time the “B” and “C” 
stock can only be considered specu- 
lative; we look for no appreciation 
in the “C” shares in the immediate 
future. 

The shares are listed on the Mont- 
real and New York stock exchanges. 
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United States 


The American markets have been 
subject to a bear drive in sympathy 
with lewer prices patent for commodi- 
ties and aggravated by the unfavorable 
German political situation. Averages 
for 50 industrials, 20 rails and 20 utili- 
ties show declines of nearly six points 
from the previous week, one point from 
@ month ago, with 84.7 from a year 
ago, and 4.1 from two years ago at the 
corresponding periods. Brokers loans 
advanced $79,000,000 and this is at- 
tributable to a definite return of public 
interest in the market. Copper during 
the week was quoted down to 10.80c per 
pound for export, rubber has been 
generally weak and dull, sugar and 
coffee inactivé and quiet, while cotton, 
although in somewhat better demand 
closed the week with a quieter tend- 
ency. The grain situation has been 
adversely affected by the reported short 
selling inspired, by Soviet Russia. 
Prices touched the bottom level since 
1907, barring 1914. Export demand is 
not increasing in quantities yet, and 
a great deal of apprehension is felt 
owing to the unscrupulous attitude of 
the Russian government. 

It is Apparent that the United States 
is heading toward a stage of over- 
production causéd by the incapacity of 
the homé market to absorb their manu- 
factured products, and owing to the 
fact that export markets are being 
gradually but surely restricted due to 
the rising tariff walls which are being 
enacted as reprisals in South America 
and Europe. ithin the past half cen- 
tury, the population of the United 
States increased by 60 per cent while 
its industrial production has increased 
by 300 per cent. It is not surprising 
therefore that American business men 
and students of economics are becom- 
ing increasingly engrossed in the prob- 
lem of maintaining equilibrium in in- 
dustry, and of creating a balance 
between supply and demand. Moreover, 
by tefusing to countenance the cancel- 
lation of war debts, the United States 
has set into operation forces which in 
the absence of counteracting factors 
would naturally give a surplus of im- 
ports. More important still, her policy 
of production tends to raise the do- 
mestic price and wagé levels and makes 
competition in foreign markets more 
difficult. Mass production has now at- 
tained a stage where it necessarily 
spells overproduction. Furthermore 
owing to restricted and selective immi- 
gration schemes which are now in be- 
ing, considerable cheap labor, which 
would have immigrated info the United 
States, will be excluded henceforth. 
Thus higher wages will have to be 
maintained and the price of manu- 
factured goods bolstered up precluding 
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competition with cheaper cost manu- 
factures abroad. It is estimated that 
the United States embraces 6 per cént 
of the world’s area, and 7 per cent of 
its population. It produces to per cent 
of all the oil, 50 per cent wheat, cotton, 
Stopper and pig-iron, 40 per cent of the 
lead and coal output of the world and 
holds nearly one-half of the world’s 
monetary gold. ; 


United Kingdom 


The Bank of England statement for 
the past week shows an increase in the 
total reserve of £4,500,000, while de- 


posits have decreased by £2,300,00@ and |; 


circulation has been contracted by over 
£3,500,000. The proportion of the Bank 
reserve to liabilities is 55.30 per cent 
compared with 50.07 per cént last week. 
The rate of discount continues to pre- 
vail at 3 per cent. Gold to the value of 
65,000,000 frances was imported by the 
Bank of France during the past week, 
against this there has been a decrease 
in circulation of 578,000,000 francs. 
The bank rate in France, the lowest in 
the world at present, remains at 2% 


per cent. Commodity markets dyring| United States 


the past week have been adversely 
affected by the ae crops.« The 
grain market has peculiarly suffered 
swing to continued dumping by Soviet 
Russia and selling at any price obtain- 
able euias to the virtual state of benk- 
ruptey which is reported of Moscow. 
Cotton after a steady period has been 
subject to much uneasiness in price 
owing to the large crops harvested in 
the Northern hemisphere which added 
to the surplus carryover, will result in 
available*supplies amounting to nearly 
two years’ consumption. Rubber has 
been in the doldrums agsin owing to 
the failure of the restriction seheme. 

During 1929 the total value of the 
overseas trade of the United Kingdom 
was £2,059,816,450 and of this the value 
of imports and exports that flowed 
throu the Port of London was no 


less than £705,237,524, or over 34 per Ce 


cent of the whole. The total increase 
in the overseas trade of the United 
Kingdom in 1929 over 1928 was £20,355,- 
704, of which London’s share was £12,- 
500,000 or 61 per cent of the national 
increase in trade. If importations are 
takén separately, which after all is the 
best gauge of the power of the Lendon 
market, it will be found that London’s 
total of £480,155,455, is greater by £14,- 
107,773 than in 1928 and is consider- 
ably greater than the combined import 
traffic handled by the next five largest 
orts in the United Kingdom, viz., 

iverpool, Hull, Manchester, South- 
ampton and Glasgow. 


General 


Another meeting of European leaders 
for the purpose of crystallizing a United 
States of Europe took place recently. 
Although nothing tangible has been 
born of these meetings, yet it is = 

arent that a sympathetic feeling is 

eing evinced toward the consumma- 
tion of such an unity. Improvement in 
the European industrial situation is 
mot yet noticeable but it is expected 
that small gains during the fajl will 
occur, whieh will add to the ability of 
business to carry through to a broader 
basis for the revival expected next 
spring. Greater financial enterprise is 
also noticed in the capitals, and the 
belief is current that national bond 
issues will secon be resumed. Six 
European investment banks have incor- 
porated in Switzerland a fixed trust, to 
be known as the Société Internationale 
de Placements. It*will issue collateral 
certificates covering selected securities 
in ten countries. It is further proposed 
that international mortgage banks, to 
take advantage of low cost western 
Europe capital, be organizéd to operate 
in the high cost central Eastern aréas 
of the continent, This it is expected 
will contribute considerably toward the 
needed redistribution of capital con- 
gestion prevalent along the eastern sea- 
board a Europe, particularly in France. 
Germany has during the past few days 


undergone a genera] election whieh 
résulted in thé defeat of the Repub- 
lican party by the extremist Fascists. 
Considerable fear is entertained as to 
the attitude of the leaders of this 
party toward the financiers and indus- 
trialists. Quite an exodus of the latter 
is reported to have taken place recent- 
ly. In the meantime German issues at 
home and in foreign centres have suf- 
fered a severe setback. 

Since the inauguration -of the five- 
year Sovient plan, considerable compe- 
tition has been shown by the world’s 
nations to establish a commercial foot- 
ing in Russia. Recent statistics avail- 
able for the Soviet fiscal year ending 
September 30, 1929, provide the fol- 
owing: 


B 
Germany ...... 198 104 
Great Britain .. 118 

n co 98 19 


Persia seeeeeere Ag 37 
France sescssse 36 21 


Total (ineludés 

other countries) 863 418 446 = Plus 27 
It is apperent that the United States 
presents itself as a very discouraging 
trader to the Soviet Republic owing to 
the adverse trade balance of $57,000,- 
shown for the past fiscal yéar. 
More satisfactery trade relationships 
between Russia and Germany, Gréat 
Britain and France, ecg be made pos- 
sible as the commodities which thé 
United 8 sell to Russia may bé 
acquired from either one of these coun- 
tries and imeeorieg En balance of 
trade. The list of et imports (in | 
millions of dollars) in the past official | 

year is classified as fellows: 

United Great 
a Germany Britain 
1 


‘otal Trade 
(In $ Millions) 


Plus 6 


ao 
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Copper Pm cuca oannihs 438 ee 
Weel raw a: 


36 27 12 


Consideration of the commodities im- 
ported by the Seviet Republic shows 
that with the exception of cotton and 
equipment for the petroleum industry 
either Great Britain or Germany could 

rovide the rest of the importations. 
n the case of cetten, it should, how- 
ever, be added that Russia is at present 
cultivating a areas around the 
Black Sea for the purpose of growin 
this commodity and hepes to be self- 
sufficient within the next five yéars. 

ussien credit in United States 
as not been hampe to any extent 
but owing to the recent devélopments 
in Great Britain, a stigma hes been 
placed on Soviet commeércial integrity. 
A claim of £13,000,000 was awarded to 
the Lena Goldfields Limited against 
the Soviet Government, which refused 
to recognize this award. It will be ré- 
called that this company was capital- 
ized in Aon, was granted conces- 
siéns in 1924 by Russia to exploit and 
mine considerable aréas where rich 
précious metals wére later developed. In 
1928, the Soviet government, howéver, 
concelled the concession and forfeited 
the company’s assets in spite of the 
fact that it kept strictly within its 
rights. A London arbitration tribunal 
awarded damages to the extent named 
abéve, but the Soviet government will 
not recognize the validity of the tri- 
bunal, aithough théy had a répresenta- 
tive present at the hearing who was 
withdrawn at its concluding stages. 
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A New Booklet 
The Cucieuilaa Plan 


This booklet describes a system 

of money management and invest- 

ment which has been successfully 
« practised for twenty years. 

It also contains interesting charts 

and tabulations of great value to 

the investor. 


Write for a copy to-day. 
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SurplusSecurity 
by Re LULL 


is easy 
to get | 


Put your surplus savings—$500 er more—in a Canada 
Trust Company Guaranteed Passbook Certificate and 
get the splendid interest return of 444%. 

It is unnecessary to “tie up” your money for a long 
period in order to secure this rate. You can get the 
full amount or any portion of your deposit on 10 days’ 
notice. 


Additional deposits can be made at any time; and 
interest is earned for every day your money is with us. 


The extra interest you receive will go a long way 
toward getting some of tke special luxuries you have 


wanted. 
CANADA TRUST 
COMPANY 
London, Toronto, Hamilton, Windsor, 


St. Thomas, Chatham, Winnipeg, Regina, 
Edmonton, Vancouver, Victoria 


sree) oh ia os 





The Story of 
Montreal 


One of a series of articles 
describing the city of Mant- 
real. These public - spirited 
firms and institutions have 
made possible the series. 


Aldred & Company Limited 


Investment Bankers 


The Bell Telephone 
Company of a 
“Accelerating and Unifying 
Montreal's Growth” 


Canadian Vickers Limited 
Ship Building—Engineering— 
Structural Steel—Aviation 


Claude Neon General Advertising 
Company Limited 
“Oatdoor advertising in all 
its phases” 
- Bill- Boards — Painted Display 
— Neon 


101 Sherbrooke Street West 
Compagnie Aerienne Franco 
Canadienne 
Specialists in Aerial’ Mapping and 


Town Planning Chart 
* 266 St. James Street West 


‘THE FINANCIAL POST 


a 


; 


Striking aerial view showing the:impressive ensemble of McGill University buildings. From the upper left corner diagonally across the picture to the lower 

right as corner are the Woman's Pavilion, the Ross Memorial Pavilion and Main Buildings of the- Royal Victoria Hospital: the McGill Medical Building: 

the Biological Laboratory: the Physics, Chemistry and Engineering Buildings. In front of the city reservoir and new Power House is the Arts Building. In. 
the centre foreground is the Library.. The Molson Stadium and behind it the new rs Field are clearly seen,‘ A yortion of Montreal High School is at tha 

‘ extreme centre right, “3 


Consolidated Oka Sand & 
Gravel Company Limited 
248 McCord Street 


The Gasette 


“Canada’s Best Newspaper” 


Gurd’s Sparkling 
Bev. es 
Standard for over 60 years 


* Established 1881 
Members Montreal Stock Exchange 
Members Montreal Curb Market . 
215 St. James Street 


Montreal Exhibition 
Company Limited 
“100,000 Square Feet of 
Exhibition Space” 


Montreal Light Heat & 
Power Consolidated 


Dual Service 
Gas and Electricity 


Montreal Tramways Company 


4 Tram or Autobus to anywhere 
within Montreal 


" Montreal Trust Company 
Executors and Trustees 
Place d’Armes Square 


The National Breweries 
Limited 
Operating 
Dow Brewery, Dawes Brewery, 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


Property Corporation of 
Canada Limited 
“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best to Eat” 


United Engineers and Construc- 


“FE O PREPARE us for complete living is the function: which education has'to discharge.” 


e- 


bic: 


Education for Complete Living — 


—Herbert Spencer. 


For that purpose Montreal qualifies outstandingly as an educational city. Its facilities for education are 
exceptionally adequate and the city itself provides those breadths of contacts which make of living a well- 


rounded art. 


ONTREAL’S two great universities — McGill and 

the University of Montreal —have attained inter- 

national recognition for their high standards of 
scholarship through the brilliant record of their gradu- 
ates in all parts of the world. 


To be a graduate from these universities is to carry 
the weight of accorded educational achievement, 


Educationally, beyond its outstanding facilities and 
capable directing minds, Montreal offers a background 
of versatility, advantageous in preparing the impression- 
able student mind for complete living, ; 


Montreal gives the student the advantages of a great 
cosmopolitan city with the dual population—English 
and French-Canadians—promoting breadth of view, 
tolerance and contact with the beneficial cultural 
influences of differing nationalities. 


Further, Montreal is a city of tradition with remind- 
ers of the beginnings, and the unfolding drama of 
civilization and of progress on this continent. Out of 
this heritage of the valorous, achieving past comes to 


the student a sense of obligation to carry on the fine 
traditions of the city and of his university. 


Again, Montreal is Canada’s largest business, finan- 
cial, shipping and manufacturing centre—enabling the 
student to get first hand contacts of value with men and 
methods of today’s complex economic order. 


The city is a religious, medical, art and social centre 
providing the student with many advantages promoting 
all-round development, 


Montreal’ is a hospitable -city—not too large to 
dwarf the human and stimulating qualities of friendliness 
of so great value to those of student years. . 


And Montreal is a city. of opportunity in. which 
ambitious young Canadians can bring to successful 
fruition the dreams of their preparatory student years. 


With its numerous schools, convents and colleges, 
Montreal is playing a vital and increasing part in the 
educational life of Canada. It provides a far-reaching 
opportunity for Canada’s manhood and womanhood to 
prepare for complete living through an education which 
is versatile and enriching. 
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at. which price 
than. 5°74 


This large central structure 
will house practically all the 
educational activities of the 
_ University. Later there will 
be built a large boys’ resi- 


The magnificent. new main 
building of the University of 
Montreal, now under con- 
struction, in its beautiful 
sefting on the northern 


tors (Canada) Limited 
Dominion Square Building 
“Maximum Return to Clients Per 


Dollar Invested” 


- 


slopes of Mount Royal. 


dence and stadium. 
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Leading Underwriters Convene at Toronto‘ 


Says Financial Institutions 


Business Paper Editors sie Piemonte 
| aper Editors Can Preserve Prosperity 


_ See Benefits in Tariff; 


Company’ Will Have 
atisfactory Report 
= © For-1930 
a RC PIS NOT SERIOUS 
foderate Decline Due to 
fusiness Conditions in U. S. 
= 929 Dividends Earned 


| by: Wide Margin 


s of operating subsidiaries of 
re. - 80 far this year have 
own a smal! decline as compared 
win the corresponding months of 
392), but information which comes 
man official source is ‘that. the 
poration will have a-satisfactory 
pe in view of the business 
that have prevailed, and 
x on that sezainge 5 will not 
mate ess for the year 
or 1929 unless conditions take 
sturn for the-worse in: the next 
ss months. The. company de- 
ids on the last months of the 
ar for a substantial proportion of 
mn 1929, Moore Corp. reported 
ts of $1,072,934, available for 
eft _ =. common ae 
fer depreciation, incomé an 
interest on bonds of subsidi 


, 


uu «(« 
es © 


held by others-and allo- 
n of a portion of the surplus, 
cage ayy earnings of 
per on the Class “A” 
lass “B” preferred, -against a 
d requirement of $7. 


in. 1929 were $2.54 per share 
* all deductions, including pre- 
med dividends. “The current: divi- 


end on the common is $1 


Jutatanginc oe 
ore Corp. as an Boe. 31, 1929, on 
teense earnings are ca)culated, 
a was. ‘shares of Class “A” pre- 
| erred, 15,766 of Class “B” pre- 
“ferred and. 292,736 shares of com- 
hagas Permiiitive upd Gon. 
“4 per cent cumilative an n- 
‘vertible, and the: common is no-par 
‘value, : 


“As at Jan. 2, -1930, Moore. Corp. 
Wired the salesbook branch of the 
Burt Co. in Canada i 


- ¢ommon, bringing the capitalization 
0° 32,797 of Class ‘“A,”: 17,050 of 
lass “B”>-and 312,001 shares of 


’~ stock ‘since ‘that date, 
the increase in capitalization 
‘this cause should not make 
material difference in calculat- 
‘the earnings: of the company 


* share. : ° 
> - Yield Over 5 Per Cent 
Moore .Corp. common stock sold 
as 28% in the present year, 
%; recently has been selling around 
13, at which price the yield is bet- 
‘ter than 5 per cent. In.view of the 
history of: the constituent ‘compa- 
lies which a year ago were merged 
ie keltine acne pte es under 
ho company, an e con- 
tiuance of the former excellent 
Management, the stock at present’ 
Prices is attracting some purchases, 
alt it normally is not an ac- 
tive trader on the Toronto exchange. 
<The Class “A” preferred is con- 
; a high-grade investment 
_ Stock. It.is a first charge on the 
ist and earnings, subject only: to 
- $738,000 of 6 percent first 
- Mortgage bonds of American Sales 
“s ik Co., and $215,500 of 6% -per 
first mortgage bonds of the 
_ Pacific-Burt Co. The Class “A” 
‘preferred recently has sold at $111 
; oe at which price ‘the yield 
- is about 6% per cent. These shares 
have sold between 203 and. 126 in 
the current year.: They: are: con- 
_ ¥ertible into. common on. the basis 
_ f£four common for one preferred. 
Re. Has Several Subsidiaries 
. The Class “B” preferred, likewise 
/y 2°7 per cent issue, recently sold: at 
$123,°at. which price the. yield is a 
little more than 514 per cent. This 
stock normally sells above the Class 
“A” because its conversion privilege 
is on the basis of six common for 
one Class “A.” It has sold as high 
as $170° per share in the present 
year. : : 2 
Moore Corp. is the ‘holding com- 
pany. principally.for American Sales 
- Book: Co., . Pacific-Burt:-Co. and 
. Gilman-Fanfold Corp. Burt Busi- 
ness Forms, Ltd.,.and Western Sales 
_ Bo Ltd., were formed to 
"tarry on the Canadian business 
Thought from F..N. Burt Co. in’ the 
“Present year. Other subsidiaries are 
by-Wirth Manifold Co, Minne- 
lis; Moore Business Forms, Inc., 
oklyn, N.Y.; Niagara Faold, Inc. 
gara Falls, N.Y.; U. P..M.-Kid- 
r Press: Co., Inc., Dover, N.H.; 
Business Forms, Ltd., Toronto; 
Moore Research Co., -Inc.,. Ni- 
ara Falls, N.Y. ‘ 


innipeg Electric Co. 


Will Seek Cash Fare 
From Our Own Correspondent 
ONTREAL.—Winnipeg Electric Co. 
i make formal application to the 
Municipal and Public Utility Board 
-2 10-cent cash fare. According to 
ED. Guy, K.C., counsel for the com- 
many, the 10-cent fare will only be 
ed from the occasional or casual 
ate and that purchasers of tickets will 
@ given the benefit of ‘the cheaper 


The Public Utility Board announces 
*it hopes in the. course’ of a few 
te have a statement for the public. 

* Tevealed that it had engaged an 

pert who was making a survey and 
tion of the street rallway utility, 

tough study being made of every 
¢ of the matter, such as car routes, 

Weekly pass in lieu of workman’s 

ets, bus routes, transfers and gen- 
‘Operation. 


Model Knitting Plant th 
he Model Knitting Company Limi- 
==> 18: reported as planning to occupy 
hew seven-story factory building in 
nto about the middle of November. 
building, of mill and .steel- con- 
uction, will have.a frontage of 90 
and a depth of ye a 
about $200,000, *--—- 


But Are Not Unanimous 


Editors of. Canadian business newspapers, studyin the probable effects 
of the new tariff.on the industries and trades served by. them, are ‘not 
unanimous in their approval of the new proposals. On:the whole there isa 
disposition to.feel that industry will receive some stimulus but journals 


reflecting the viewpoint of retail 
For instance, “Men’s Wear Review” 


trade: see possib: 
points out ' 


losses to the country. 
t while ‘woollen manu- 


facturers here may be benefitted that some of the-attractions of our shops 
for American tourists -will be lost. The iron and steel industries are still 
studying the changes and do. not know. just. how they will work out, ‘says 
“Canadian Machinery” and associated papers. “Canadian Textile Journal” 
gives the new tariff complete support as do some other “papers. 


The. Financial Post asked editors of leading business 
for their opinion of the effect ofthe Bennett tariff proposals on 


Canada 


newspapers in 


the fields served by their journals, Some of the opinions received follow: ... 
errr reeenreenereeninninsbsennnentirescasiennen 


Metal Working Industry - 
Not Certain of Effects 


’*€anadian Machinery,” Toronto 

“Canadian Fow ”” Toronto 

' * “Power. House,” Toronto 

While the metal working industry is 
still yes the Bennett emergency 
tariff alterations, it seems likely that 
several sections of the industry: will 
benefit: materially thereby. The. rates 
on ingots, blooms, slabs, billets, sheet 
bars and: certain bars and rods have 
been advanced against ‘those: countries 
coming under: the: Canadian. - inter- 
mediate:tariff.--. - , 

a -ehenee of outstanding importance 
but which is not apparent: except by 
close ‘study: of-the provisions, is that 
tariff items 427, 428B, 429C, 443A, 443B, 
443C, 443D, 445J,'446,.457 and 457A have 
been eliminated from. the tariff- and 
nothing. put in their place. This means 
that the duties placed on certain appar- 
atas not made in Canada have been re- 
moved, bringing higher - duties into 
effect automatically. Particularly inter- 
esting is the elimination of item -427 
which has been a sore point with 
manufacturers of machine tools and 
similar equipment. This item placed a 
duty of 20 per: cent on equipment 
imported: under the general tariff when 
not. made in Canada, while its compan- 
ion item 427A placed a duty of 30-per 
cent on all other. equipment, which 
naturally covered serpent manufac- 
tured in Canada. - This item -has- been 
very difficult to administer. . Manu- 
facturers of machinery and machine 
tools have formed an. association «to 
assist the customs department in 
making decisions under it and. haye 
made constant representation to Ot- 
tawa to have the offending ‘item\re- 
moved. This. has. now been done, and 
all. machine tools . and «. industrial 
equipment: of this nature will enter 
Canada from the United States and 
other countries coming under the gen- 
eral tariff at 30 per cent instead of 20 
per cent, and there. will be no question 
of whether or not the equipment is, or 
could: be, °made.in Canada. 


‘Hospitals Are Satisfied 


» By. Exemptions Granted 


_ “The Canadian. Hospital,” Toronte 

The new tariff, as it affects special 
hospital items numbers 476, 476A, 476B 
and: 476C meets, we believe,with the 
general approval of the hospitals. 

These schedules. cover items of a 
class or kind not made in Canada, and 
when imported in good faith for the 
use and by the order of any. public 
hospital, are duty free. 

The. hospitals. are. undoubtedly en- 
titled to this concession which con- 
firms the principle of assistance to 
charitable institutions.. At the same 
time importation of these items does 
not adversely affect Canadian manu- 
facturers. 


Men’s Wear Folk Fear 
Loss of Tourist Trade 


“Men's Wear Review,” Toronte 


Great difference of opinion’exists in 
the clothing industry as to the wisdom 
of the government in putting into 
effect the drastic increases. in the 
tariff on textiles, yarns and. clothing 
recently announced in the Bennett 
budget. While it has been an under- 
stood. fact: that the textile industry 
has. long ‘heen waiting for-.such assis- 
tance to enable them to compete with 
British and foreign competitien, com- 
plaints. are. being’ made.- by , clothing 
manufacturers, importers and. retailers 
that the increases are away out of line 
and that their only result will be to 
incréase the cost of living to the con- 
sumer. 

Textile. mills in. Canada, of course, 
have. received the announcement of the 
increase with.-enthusiasm..A large 
number of them predict that their 
plants willbe working -to -capacity 
within avery short time affording 
employment to’ a large number of 
people hitherto idle. Some - of ‘these 
plants have already arranged to install 
new equipment and the statement has 
been. made by-some that considerable 
additions to their premises will be nec- 
essary to take care of their anticipated 
enlarged business. 


Some Prices Are Cut 


These manufacturers have promised 
not to increase their prices to their 
eustomers as a result of the higher 
protection. In fact a great number of 
the mills interviewed have stated that 
they ougort to be able to reduce their 
prices due to the increased production 
and. lowered overhead which will event- 
ually be - effected. Price cuts in 
hosiery and other articles have already 
been. announced by some ‘Canadian 
manufacturers. 

A different opinion exists among 
some of the clothing manufacturers 
who feel that. the textile producers are 
receiving protection out. of all propor- 
tion to their need. They point out 
that the Canadian consumer is demand- 
ing clothing made of the fancier pat- 
terns and superior quality cloths which 
they state’ can only: be secured: from 
Great Britain. and other ‘countries 
abroad. In. most cases these manufac- 
turers are in agreement ‘with’ the 
tariff insofar as it excludes the vast 
amount of cheap merchandise being 
dumped into Canada from foreign 
countries, But they feel that the 
increased duty on. the high quality 
British textiles which cannot be dupli- 
cated in Canada will only result in the 
Canadian ‘consumer paying higher 
prices for his clothes. 

But Sees Price‘ Raise 

This feeling is shared by importers 
of textiles; clothing, hosiery and other 
lines of men’s ‘wear from Great Brit- 
ain. One cy kre handling a popular 
line of men’s hosiery says that, while he 
feels that the -new tariff will likely 
prove a good thing as an emergency 
measure and one which will exercise'a 
good psychological effect on trade, it 
will\inevitably raise the price of cloth 
ing all-round to the consumer. | 

One prominent retailer discussing the 
situation with Men’s Wear Review says 
that he feels sure that.the tourist 
trade which-Canadian men’s wear re- 
tailers -Have-enjoyed to an .increasing 
extent each year will suffer greatly as 
a result of the increased duty.. A 
tremendous.amount of high grade men’s 


) wear bas been bought by American and 


x Canada every, eum 


‘isted 


mer due to the reasonable prices ‘at 
which this-could be obtained but this 
retailer thinks that a. large portion of 


this business will now be lost. - 

‘Outside of the textile industry which 
receives the assistance’ which it has 
long been after, the. prevailing opinion 
in the.men’s wear field is that, while 
Protection on some lines was needed, 
the new protection is. too: drastic and 
should be subject to more serious con- 
sideration by: people: who are in close 
touch with.the industry. It is appre- 
ciated that receent may-be speed- 
ed.up and the buying power of a great 
number of people increased which will 
bea good ‘thing. Many feel- however 
that the cost. of living will be unduly 
raised -to: the. consumer ‘in order: to 
grant the‘ protection to the home 
industry. ner 


Printing Industry Will _. 
' Press for. Further Help 


“Canadian Printer and. Pablisher,” ‘Torento 

_Two items of importance to Cana- 
dian commercial printers were included 
in the tariff changes. Advertising and 
printed matter is now dutiable. under 
the general tariff rate at 15c.a pound 
or 35%,. ad‘ valorem, whichever rate 
returns the greater revenue. - Previ- 
ously, the duty. was-at the-flat rate 
of I5bc a pound.’ British ° preference 
remains the same at 10c a pound, while 
thé “intermediate tariff . bas . been 
reduced from 15c:to,.12%c a pound, but 
these are unimportant as the great 
bulk of the imports come in from the 
United States under the general ‘tariff 
rate. ea * ee 
_ The . second - item. changed . covers 
imported : mailing pieces not* weighing 
more than one ounce. The rate after 
October Ist will be 2e “instead of "1c. 
This rate. applies_to’ imports:-from all 
countries. : . 

Total imports of. books. and printed 
matter, now valued at: more than. $18,- 
000,000 annually, are nearly all fro 
the United States. About $7,000,000 
in imports are affected*by the two 
tariff increases, which are great enough 
to turn. much of the imported printing 
for Canadian ¢ongumption from United 
States presses to Canadian presses, 

‘Expect: Further Changes. 

Due to obsolete and inadequate tariff 
sehedules, books-and printed matter 
of all kinds have been imported with 
ease and in.recent years the total 
value of imports for each twelve months 
have -increased ‘at the rate of more 
than $1,000,000. Printers have advo- 
cated tariff adjustments to. stem the 
tide. Since 1927, the Canadian Leg- 
islative -Committee’ of the. United 
Typothetae of America in co-operation 
with Canadian Printer and Publisher 
have endeavored to ‘have the printing 
tariff schedules re-written to meet 
modern conditions and the two changes 
just made represent the first’ impor- 
tant step as a.result of these efforts. 
Only a few. of. the important -items 
could be considered by the government 
during the present emergency session, 
but a complete overhauling of «the. 
schedule is expected at the.next ses- 
sion, ; 


Fewer Eggs to Come in; | 
Milling Trade Unaffected 


“Canadian Grocer,’ Teronte 

_ The futute will see. fewer eggs 
imported -in late winter and early 
spring from: the United. States. The 
new budget fixes the genera] tariff-at- 
10c per, dozen ‘as. against 3c, which ex- 
€4 ~ptior ~to~ the” Dynning ~ budget. 
British Columbia is the one province-in 
Canada which is likely to . benefit 
greatly.. On account of the milder 
climate. hens in..that province. begin 
laying. early. Poultry. raisers . there 
found a lucrative: market .in’ Eastern 
Canada:last year. and there is.no doubt 
that during the coming year still more 
ones will be brought east from Brit- 
is. Célumbia. A. few years ago 
Ontario used to’ ship. large . quantities 
of- eggs west to the- Pacific -coast 
province .but. now’ the situation - is 
reversed. 

The tariff changes inaugurated” by 
the Bennett Government.do not affect 
the-milling industry to any extent since 
the definite duties announced on rolled 
oats,:flour and grains are the same as 
existed under the ‘countervailing ar- 
rangements of Mr. Dunning. The new 
general tariff on rolled oats is 80c per 
ewt. The .rate existing. prior to ‘the 
Dunning. budget was. 60c.' Last ‘fall 
and winter there were large quantities 
of rolled oats. imported. from the 
United States but at that. time Cana- 
dian oats were selling at..a. highér 
price ‘than ‘United States.. Today the 
situation ‘is’ teversed with Canadian 
cats underselling American. For this 
reason it is not shaly we shall see any 
tolled oats. from’ the ‘United States 
brought -into..Canada. this coming 


The new.tariff on wheat flour is 
$135 per barrel-as against 50c in exis- 
tence prior to last May. Millers. feel 
that while they are not affected one 
way or the other at present the defin- 
ite duties on rolled oats and oatmeal 
will be good. assurance against the 
occurring of .a~ similar - situation » as 
existed last winter .and ‘for this 
reason they are glad to see the changes. 
Their costs: will be in no way affected 
by other tariff changes as practically 
all-of their raw materials are produced 
in Canada. 


Dry Goods Industries 
Thoroughly Satisfied 


“Dry Goods Review,” Toronto 

Signs. of a general upward trend in 
tariffs against imported textiles were 
so strong in the Government’s election 
campaign that.the sweeping revisions 
and changes just ‘announced do not 
cause any great surprise to those fami- 
liar with conditions in. that..industry. 

This’ unfortunate condition was 
brought about mainly-through our not 
being able to compete with the prices 
of countries where. longer hours of 
working, lower standards ‘of living and 
lower wages were the rule; a further 
cause being the policy of foreign manu- 
facturers in choosing to sell at an 
uneconomic figure their surplus: pro- 


duction. / 
Gift to Britain ~ : 
In addition to. the foreign . tariff 
increases, the rates on British goods 
are also-increased and, while they, still 
enjoy a comfortable preference over 


‘winter. 


othew countries, therm ia certainly 


The greatest development of 
financial advertising in the next ten 
years .will be to make of it the 
authoritative guide of business along 
the road to even and continuous 
prosperity, Earnest Elmo Calkins, 
nationally known leader of advertis- 
ing thought, declared in’ a talk ‘in 
Louisville, Ky., last week, before the 
fifteenth annual convention of the 
Financial Advertisers’ Association. 

Mr. Calkins is the president. of 
Calkins & Holdon, New York adver- 
tising -agency. | Financial. institu- 
tions’ can, if they will, Mr. Calkins 
said, become the consérvators of 
prosperity. They need only use what 
they know and spread it by adver- 
tising to avoid such financial catas- 
trophies as we had last fall and 
escape the consequences. of them 
when they occur. ‘ That, Mr. Calkins 


cing to“be an outcry in the textiles 
districts. of Lancashire and Yorkshire 
against our new protective legislation, 
articularly so -in view of the great 
Pondon newspapers’ crusade for Empire 
Free Trade. To this it is replied that 
there is still a very big margin of trade 
in textiles over and above the produc- 
tive: capacity of our mills. Further- 
more, the. increased tariffs against 
foreign products are so prohibitive 
that it amounts to a gift to Britain. 
Cotton fabrics also are increased; 
but.it is: interesting to note that the 
revious clauses requiring that Brit- 
sh. cottons imported into Canada must 
contain-60 per cent Empire produce or 
labor so as to take advantage of t 
British Preference has now. been 
changed to 33-1/3 per cent (material 
only.) This ‘isa concession: to the 
Lancashire openers. who thought ‘the 
matter of sufficient importance to sen 
a delegation to Ottawa last year. ' 
The increase in artificial silk goods 
from. 37% per cent to 50 per cent is 
not: one: day ‘too soon. ‘It has . been 
common knowledge to the trade'in gen 
eral that much of the artificial silk 
oods weing sold in Canada have un- 
Soubtedly een of very inferior .qual- 
ity,- but nevertheless at. such low fig- 
ures that our own art silk manufac- 
turers could not attempt to compete, 
resulting in the cheaper class of trade 
being left to Japan, the United States 
and Central Euro While it is not 
to’ be “expected that our local nie 
would entertain making en of this 
class, the new tariff will open up a 
field in the cheaper art silks which 
has been particularly disregarded in 
the past in spite of our having several 
of the most modern art silk plants in 
the world. © 
‘Knitted Goods Tariff — 
Knitted goods are: all subject to 
increases and, with the splendid or- 
ganization® and ‘equipment -which our 
factories possess, they should no longer 
fear “imports.” The new duties of .10, 
17.and 20 per cent, plus 10, 15 and 18% 
cts. per lb. on imported wool and hair 
yarns should: bring home to the trade 
the necessity. of using as:much Cana- 
dian-grown. wool. as. possible. The 
government has wisely decided against 
any tariff on raw material as it is nec 
essary to impert wools for our finer 
class of trade, but the material is here 
in.the shape of the sheep and the policy 
of inekeneins the farmer in the proper 
breeding and classing of his sheep 
should in due course result in a type 
of wool suitable for all our require- 
ments. In the meantime, however, it 
would seem that a wool-combing 
lant and an extension to our spinning 
acilities will not be long in forth- 
coming. The increase in volume of our 
mills will, bring additional business to 
our wool.and by-product section of the 
trade which is long overdue and, with 
a little encouragement from the manu- 
facturers,.more minute classing and 
processing of raw materials will be 
undertaken‘ here instead of abroad as 
at present. . 
ag: Wool Prices Will Rise 
‘ A most novel and interesting fea- 
ture of. the announcement is that 
manufacturers concerned have given 
an assurance to the Government that 
the tariff increases will not increase 
the price to the Canadian consumer. 
While we do not wish to disparage or 
criticize this ‘assurance, it would be as 
well to ponder it a little as a possible 
bone of contention in the future, In 
the’ processing -of textiles there are 
many things subsidiary to -manufac- 
turing over which our manufacturers 
have .no control ‘and the prices .of 
which are controlled by the supply and 
demand -of the world’s niarkets. As 
an example, wool today is practically 
as cheap as pre-war, a price which is 
admitted by all to be economically 
wrong. The wool market is as temper- 
amental and. uncontrollable as the 
elements-and it is quite within the 
bounds of possibility that it will 
react from its present low basis to a 
point. 70 or 80 oar cent dearer, all 
within a& space of a few months. .We 
need not explain that this would be a 
very serious matter for a manufac- 
turer, particularly one making the 
finer class of goods, if he was com- 
pelled by this assurance to sell his 
product at today’s price and therefore 
sustain a loss. The point is not a 
difficult one, but is one of those where 


-an explanation may be avoided later by 


a- statement in the first place. 


Canning Industry Pay. 
More For Their Produce 


_.“Canedian Canner and Preserver,”* 
.. Gardenvale and, Toronte 

There is really not much ‘to be said 
from.the canners’ standpoint excepting 
that they are quickly encouraged to 
purchase their ome. yey from 
Canadian producers. Hitherto, Ameri- 
can produce flooded Canadian markets 
in such quantities that the price fell to 
approximately one-half of the price at 
which Canadian producers could market 
theirs or even below the cost of the 
Canadian-grown fruit and vegetables. 
The’ new duties have: eradicated this 
unfair condition but it simply means 
that ‘the canners will have to pay more 
for their produce than formerly. 

The carining industry feels that the 
government should go a step further 
and impose additional duties on Ameri- 
ean canned goods entering this country 
to see great detriment of'the domestic 
pack. , 


Textile Industry Sees 
Long-Sought Wishes Met 


“Canadian Textile Journal,” Montreal 


Revision of the textile tariff sched- 
ules announced in Parliament this 
week, together with the new amend- 
ments to the Customs Act, constitute 
the most sweeping changes’ which 
have taken place in the history of the 
textile ‘industry in Canada, and in 
large measure achieved the objective 
in. fiscal. policy and, administration for 
which the textile industry has fought 
desperately during the past thirty 
years. * 

It .is rather premature to foretell 
the effect of this upward tariff re- 
vision on the textile manufacturing 
imdustries of. Canada. ‘The industry 
has awaited the recognition . of -its 
indigenous value ‘to Canada for -.so 
many years that it will probably re- 
Gon some period, perhaps months, 


or complete readiusiment of.the new 


reiterates, is the new job ‘for finan- 
cial een. ee 

Bank. advertising and new busi- 
ness policies must be co-ordinated 
with the basic principles of sound 
management or the. best advertis- 
ing in the world will do the bank no 
good, according to Herbert V. Proch- 
now of the advertising staff of the 
First National*Bgnk of Chicago, in 
his talk... Mr.. Prochnow. said that 
the future of'all bank advertising is 
inseparately intermeshed with the 
scientific management of. the - in- 
stitution. It. is ‘caly -when a bank 
turns new business into profits that 
the results: of. advertising are 
realized, ‘he: stated. Advertising and 
new business activities ate geared 
up or geared down. to the efficiency 
- ae profits of the whole bank, he 
a i ve bl 


conditions. But.it sis possible to fore- 
see a great ‘expansion of activity in 
existing mills, the ‘restarting of 
woollen mills which have been idle 
for years; and in this way, within three 
or four months, ‘increased employment 
should be’ provided inthe textile in- 
dustries for at least 10,000 workers 
over the number at present employed. 
Inquiries-in regard to the opportuni- 
ties for new developments. are already 
numerous. It is expected that man 

of these ‘inquiries will prove fruitful. 
Opportunities for. special developments 
are provided in all branches of the 
industry, and at'the same time exist- 
ing mills have plans under-mature con- 


he | sideration for expansion and‘ develop- 


ment, 


Foresees Some Benefits 
For Agriculture Industry 
“Par See Scat a 


As the managing editor of the paper, 
and making-no expression for the edi- 
av) olicy of the publisher, I would 
3 


would appear to be-beneficial, although 
in. my opinion .protection on certain 
farm. products in mon-competitive 
seasons would appear to be unnecessary. 
Nor does it seem: wise to “place a 
tariff:on tropical fruits which can not 
be: raised’ here, although I :think that. 
these should be admitted to our 
markets free from. British .countries 
and a duty plnoes on those from. out- 
side the Empire. I retain an open mind 
as to whether the tariff increases in 
general may ‘riot materially affect 
iving costs: in« Canada without in 
some ‘cases conferring ' compensating 
advantages. . 


Anti-Dumping. Better 
Than Tariff on Heating 


“Sanitary Engineer,” Toronto 
Certain changes appearing in‘ the 
budget recently brought .down by 
Prime Minister Bénnett: are worthy of 
close study’ on the part of the heating 
industry. It is evident from a scrutiny 
of this measure that important changes 

will. result in the channels of trade. 

Possibly ‘the section of the industry 
most affected is that. manufacturing 

(Continued on page 20): 


8. T. WHATLEY 


A. E. RUNDLE 


ROBERT MACINNES 


When 2,500 life underwriters meet at ‘Toronto this week for an International Conven- 


. tion, they 
Association of Life Underwriters, while 


will be welcomed by these three underwriters. S. T. Whatley 
of the National Association of Underwriters; A. E. Rundle is president of 


is président 
the Toronto 


tt Macinnes is president of the Life 


\Underwriters Association of Canadas. 


2,500 Life Underwriters 
Face Insurance Problems 
At International Meeting 


Prominent Canadians En- 
dorse Life Insurance as 
Meet Convenes 


LEADING MEN SPEAK 


Pres. . of American... Bankers 
Assoe. Speaks at First 
Session; Endorses Un- 
‘employment Insurance 


Eloquent testimony to life insur- 
ance as.a:dominant factor in the 
Canada and the United 
is being paid.this week by 
underwriters from all 
parts of the continent who are at- 
tending the three-day international 
convention of life underwriters ‘be- 
ing held at Toronto. This joint meet- 
ing of the National Association of 
Life Underwriters and the Life Un- 
derwriters’ Association of Canada is 
said to be the largest assembly of 
life insurance people yet held. 

The Toronto association, assisted 
by the life insurance companies op- 
erating in Canada are hosts to the 
Canadian. and U.S. delegates. 

Prominent insurance officials and 
men from other business as’ well as 
outstanding agents are on the pro- 
gramme. Basic conditions and trends 
of the business will be studied with 
particular attention given to sales 
methods. Besides many addresses, 
the programme includes an elabo- 
rate series of entertainments. 


The keynote of the three-day con- 


A LMOST RIGHT 
_ has never been suffici- 
ent to satisfy Darling 
Brothers craftsmen or 
meet the firm’s 


: standards 


of quality. 


_ J Down to the smallest 
‘component part of 
‘every Darling Product, 
‘exacting precision in 
every operation is im- 
perative. {| For only in 
this way may Darling Brothers tradition of quality be maintained 
and long service guaranteed to clients. .{[ Therefore, when you 
select Pumps, Passenger or Freight Elevators, Heating Systems, 
Steam Specialties of Darling manufacture, you are buying satis- 
faction and security as well as the finest equipment of its kind. 


Darling Brothers Limited 


Engineers, Manufacturers; Founders Since 1888 


HALIFAX 


WINNIPEG 


MONTREAL 


QUEBEC OTTAWA TORONTO 
CALGARY VANCOUVER 


Premier Bennett’s Ship 
Is Filled to Capacity 


The Canadian Pacific steam- 
ship, “Empress of Australia,” 
has “not. room to. sling a ham- 
mock” for’ an additional pas- 
senger, according to the terse 
summary of the situation made 
by a steamship official. It is 
not only that the official party 
which Premier Bennett is 
taking- with him is so large, 
but every large Canadian 
company or industry with a 
vital interest in the trend. of 
trade relations between Can- 
ada and. the British Isles 
endeavo: to have a. repre- 
sentative Zo to London and in 
so far as it was humanly pos- 
sible they all desired to take 
passage on the same vessel as 
the premier. Just how great 
the overflow is-to other ves- 
sels -is- not known. 


vention which opened Wednesday, 
September 24,. and continues Sep- 
tember 25 and 26, is “Life Under- 


writing, Yesterday, Today and To- its 


morrow.” The chairman oF the meet- 
ing i Leon Gilbert Simon of New 
ork. 


Presidents Rule Jointly 
S. T. Whatley, of Chicago, presi- 
dent of the National Association, 
; and Robert MacInnes, president of 
(Continued on page 20) 


WINDSOR TIMMINS 
ST. JOHN'S (Nfid.) 


Maintains Position’ Despite 
Heavy Imports‘of = = 

Sugar <5 
FUNDED DEBT LESS 


Earnings Likely Lower; Anti+ 
Dumping Law May Aid ; 
Operations in 

Future ; 


From Our Own Correspondent  * 
MONTREAL.—As might be -ex- 
pected, Atlantic Sugar'Refineries has 
been confronted with more than 
usual difficulties this year in the form 
increased imps refined 
sugar and a continuance of poor 
conditions in the world sugar mat« 
ket. Sales, however, have been 
reasonably well maintained and it is 
Understood that earnings will show 
a fair comparison with those of last 


year. 

The company has-been able to 
— the — whee depre- 
ciation, and sinking requite- 
ments on the bond issues have been 
cared for. The upturn in 
domestic demands for sugar is 
becoming apparent and sales from 
now to the .end of the year are 


fe i og that earnings of 
is ‘no ely : 
ll be |. In-that. 


erve of $30,000 for.bad — 

at See, ‘This com- — 

with $48, 198). 
Red ~ 


og 


_ ese wilt Je reduced by 
000 this ear. - terest. P 
— therefore will ot ee 
ower. \ Ee ee 


ties which confront it. . ‘ 
duction methods coupled’ with 
costs and a favorable _— 
have enabled Atlantic Sugar to 
show a 


are being carried on far 
ductive capacity since possible 
(Continued on page 20). | 


This is the 
fifth of a 
series of ad- 
vertisements 
showing oper- 
ations in 
the plant of 
Darling 
Brothers 
Limited. 
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Toronto Stock Exchange Montreal Curb Market 
Montreal Stock Exchange New York Curb (Assoc.) 
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70 asked, it would appear the part] in further dividends whenever the : la i 3 res 
: neous property, and $2,705,802 for Produced-in-Canada 
of wisdom for holders of the com-| company feels that it is advisable to a VALUE OF $22,599,224 value of” company’s paving between Schulte Veivon ston les Gain | .. 7 2"* for the forthcoming Produce 
mon _ stock to await the result of part with the amounts held in. re- Wireless to Extend PLACED ON TWIN CITY tracks, and $2,371,845 covering special eports es in-Canada Exhibition at the Mont, 
distribution of the amount of money| serve against contingencies. Ro 2 work, grading, and transmission sys- M ONTREAL -Scbulee United Stores Stadium, November 3 cr 8, are 
received fer the Hydro bonds re-| May Make First Payment Soon B. C. Phone System Civic Expert’s Figures Largely | <™- Claim Fi § Giese Inc., reports sales for August of $2,- vel ecu ens die display. 
agp coon a is every reason} It will be recalled that this was Exceed Those of ‘The ‘ollowing fi ode cate the | 101,164, an increase of $358,996 or 20.61 number “a iaecembantl made. a 
oaks in. The | ri aomet Sees anat 7 eee on From Our Own Correspondent Company Minneapolis Street Railway and the St.| Rer oO Sree ree ene inel alban last year’s excellen® showing, . — ) ~ 
shareholders would receive at least} ronto Electric Railway. a decade we i Eh renee peti organ Personal ‘property wv valuation months of 1930 were $15,914,991, a 
ot Further Sums as | $70 a share for each share of com-| more ago. The last payment on mane for —. oF Zuta City Rapid Transit Co. has a : dese teaecd gain ot Ths We cent over the same 
® ® : mo ithi : settiements alon e . ‘ personal property valuati f $22,599,- 108, period in 6 
Liquidation Advances | In fact, it is probable tent the ns| these Toronto Railway stubs asi! and Alaska coast as far north alistiotnna Ts nici W, Cooper, public "“(rall) reported by Mz~ Cooper 22,500,224| , The company reports, 101, stores in 
a oe payment may be $70 a share, or| Dominio? Power & Transmission,|| #5,Xetchikan by a system of [/p aie Sethe city eat the heme of be- | Assessed value on which taxes pared with Bi-ateess.ie et at the 
> With rpreerss Power & Trans-| even possibly a little less, and that] there is every reason to believe that radio, and wire phones an company’s apeeal io the wteenooes PR me cee” by com- eee ond of August, 1929. 
ion : mpany. quoted on the} stubs will be issued to shareholders} final payments will be made much assured as a result of tests y State Taxing Commission to take the] , pany for 1980 + 4,516,800 
onto Stock Exchange at 67 bid’ giving. them the right’ to participate’ more expeditiously than was the|| the B. C. Telephone Co. an assessing of the company’s personal | A{jial tax red Street Railway ..° 290,000 


foreshadows the linking up of property from the hands of local city ° ged 
Y| St. Paul Street Railwa 178,000 . | 
‘ all hinterland areas of this |{/and ne assessors. The company’s| *The figure for 1929 was $28,603,265 ; re- MILLA R, M ACDON ALD & co. 
e a 9 province for direct conversa- own valuation of its real properties for| duction desired therefore 57.7 per cent. 'S Ke 
: t ‘tions 1930 has been previously reported at ?Shows a reduction of 59.2 per cent. CHARTERED ACCOUNTANT 
| S-= 8. $12,108,614, WINNIPEG WINDSOR — 
: ~ 


Experiments between Van- The amount of $22,599,224, according Holsteins Exported to China 
couver and the company’s to Mr. Cooper, does not include $1,724,- Fifty purebred Holsteins, from the 


v8 2 Feat o ° launch Belmont, now in north- 740 in non-taxable property and $2,-| herds of British Columbia and Alb 
Flood, Barnes Active Bond Prices Foreign Exchange ern waters, were so successful ae re = property ofataease ae have ee ordered res ‘Chinese deiny ————————— 
— ——— So eee eee : - 2 e, u oes include “y J 5 «lj ter st hi m fr Vv . 
that it was decided to proceed ; ; 0% valu-/ interests for shipment from Vancouver S 
N : : t f Is, poles scel- j : 
September 32, 100A NEW YORK FUNDS with _ the ange. projet, | [comm ce Court Rowe cot senre inti SOU. IBAA WILTON C. EDDIS & SONS 
ibhibi Power & Paper 5/38 .....sc00. ce: Dee1 600| ert Established. 1895 
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Steel Corpn. 5/62 .......sccaseee i High Low High Low BRITISH CANADIAN TRUST COMPANY . CHARTERED ACCOUNTANTS 


mtine Govt. 6/58 Series B ......cce0s Dec, . (Discount) . (Premium) case with Toronto Railway. There 
of Canada Ist 5/57 ......ceeceeee Dec " were special deterring circumstances Incorporated by Ott oe CG eee Territories of Canada Federal Building, Toronto 


ON OIE Se sae ctisee sees Li ; . 3-4 47-64 : rs 
Corp, 514%, 1960 .......0005 : : i i which forced the liquidator of To- i , 
Be G/BT nesesersses 2-64 49-64 | ronto Railway to delay the last pay- Executor, Administrator, Mortgage Loans, Authorized Trustee 
- 50 ~¢ 15-16 13-16 | ments. So far as can be seen now, Trustee, Guardian Rental Agents in Bankruptcy 
meat sees ohh “ 1364 15-16 | there are no such reasons operating INSURANCE CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH. 
Dc captetessss : . with Dominion Power. A substantial Fi TORONTO OTTAWA WINDSOR - 
pone STERLING, FRANCS AND LIRE sum of money will be retained, how- Mesnqures BASTISE: CARADEAN FOTARCE, EIEEER + CLARKSON, McDONALD, CURRIE & COMPANY 
ines 6/41 Ist & Gen. .c.cseeeee 18 Siaciiae : ever, take care of all possible LETHDRIDGE, oe oS aH. D. ROOD, Manager and Secretary MONTREAL ae QUEBEC 
/34 Close Cc ; eventualities. . : Chartered Accountants 
444/44 Notes ” The amount paid for the Ontario a - E. R. C. CLARKSON & SONS 
pcome hs Pe einibieaie: iia de 851: : "233 Hydro-Electric Commission bonds Authorized Trustees and Receivers 
has not been divulged but it would 15 Wellington Street West TORONTO 


: tom Repub. Ext. $F. 6/61 cna’ 5 8 . 2! likely be as high as 101%, so that 
Pienare Onn eae S.F. 5/89 »...-5 sean 337 Y eee | the amount ae — me com National Steel Car 
wpinion Tar & Debs. 6/49 . pany in actyal cash would be above ; 
ane 3 t G/66 ...--eeeecevene . the par value of the bonds. Making . PIPE & ALLEN 
; a all allowances for bonds, payment Corporation Limited Scateilation te Lees we gpeconrine 08 rt e 


ont 2? pt. 23! of preferred stock and notes, for 
7 statistical analysis and Hollerith tabulation for casualty, fire 


5 
: wiping off bank over-draft and) . 
every other liability shown in the Builders of Passenger Cars —Freight and life insurance companies. 


last balance sheet, this would seem! Cars — Street Cars — Air Dump and METROPOLITAN BUILDING - TORONTO 


—$—$————— Bygone Se Industrial Cars of all descriptions. 
Winnipeg Grain Prices - | eventual payments but, as there are! Automobile Chassis Frames and 


some assets and liabilities of a dew Parts — Stee! Pressings — Forgings : ery 
Week to September 23 scription not easily measurable at| Drop Forain “Mais ae hens Chartered Accourtants, 
ig Open High for Low for Close | the moment, total payments might} p forgings— Nationa otor Trustees in Bankrs>tcy, _ 
5/59 ..seere . Sept.17 week week ~-Sept.2:3| prove to be consivgrably more. It Trucks. ' one ; ete. : ; 
Sh <eshstse 35 is not safe to count upon such extr: aes ; 
eae : K r 13% October .... .80% 07% 73% aa payments, but, on the other hand, it POURS 
jis au Ped Sz/vinie ia} December ty “ae Sis git | Is likely ‘that shareholders will do HAMILTON, ONTARIO, CANADA Montreal Toronto Winnipeg Calgary. Vancuavee 
“25 | 834 "a@he ay 89% 89% 825% 825 etter by holding stoc an sellin = 
, : We Hever, NS 8h IM ‘765% | it on the market at present prices. 04 King Street W . . 
43 ea eae ' Dominion ‘Power and "Tvanamiason py ay Boge os ee Sense toe | 10 Adelaide St. East, Coronto 
Securities Goll’ Trost 814782 v.01  t pse} “60? 20 October ... 33% 33%  —.30 30% (Receipts (2) . | Gerald Jephcott, C.A., Resident Partner 
mack P. & P, ist S.F. 6/51 ...-. 7 a ¢ a December . .33% -34 30 -301 | Received from Ontario Hydro in i 
Electric Ref. C/ 5 85) * 84% - May ..... 38% 34% 


pevserceenccoe -34'5 | bonds 
— Barley Cash, receivable and stores ... 


" Winni = S k ; ‘ -29% October ... 3314 e 29% |. (a) A premium of 1.25 per cent may have 
peg Stock Exchange 31% eee 29% | heen received as~ well, Stores, receivable, 
—————————————— : . 36% “367 "36% | are taken at $257,862. 
15 Peet To Be Distributed | 
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Monarch Life v...... .. 38/23! 1.38% $1,651,100 | Additional Issue tional Issue 


0 | 
Paying off $5,192,000 at maturity 
7 boa ti vamle| $1,250,000 - 
Redeeming $150,000 bonds at 110 165,000 : * a ; 
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Total bonds 7,008,100 
Redeeming preferred 


27 274,3 © e © 
Mang ig Ln BP » T050.000 | Simps ons, Limited 


: short term notes 1,500,000 
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Legal expenses and winding up, 
probably 100,000 


Total to pay 15,982,000 | | * 627% Cumulative Preference Shares 


Balance available for common 


BOCK vesseeevage oe : (Par Value $100) . 
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Week Ending September 22 
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» Close High Low Close i Lo 
Sept.15 .for for Close Par Range © - a 
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Vickers 4 ots 
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Waite Ack... .. , 3.25 


EXECUTORS, TRUSTEES, Preferred as to capital and dividends. Cumulative dividends at the rate of 6%% per annum en berg quarterly, 
ADMINISTRATORS November ist, February 1st, May 1st and August Ist. Dividends will be payable by warrant or in Canadian 

; . funds on the Company’s bankers at at any branch thereof in Canada (Yukon Territory excepted). Redeemable, - 
Guardians, Transfer Agents, at the option of the Company, at 105 plus accrued and unpaid dividends to the date fixed for enaainn, Transfer 
Bond Mortgage Trustees | ‘ Agesir- ational Trust Company, Limited. Registrars— Canada Permanent Trust Company in Toronto and 
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‘i The Pref Sh tstandi listed on the Toronto and Montreal Stock ecninaeh 
CHARTERED TRUST) aud senliestion will be thadle tht das coitus siaatiaaie to list this additional issue. : 
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and Executor Company 
46 King St. W., Toronto 
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For detailed information we refer to circular containing letter from C. L. Burton, President, which is 
summarized in part, as follows: ; 
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Wood Kirk.... .03% - 03 


Wright-Har... ‘1.87 °1.95 i x - Simpsons, Limited, was incorporated in 1929 (Dominion Charter) and directly or through subsidiary 
WESTERN OIL STOCKS | ‘companies controls operations of two of the oldest established departmental stores: in Canada as 
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Aeme........ 13615 5 | DeLaplante, Heasley well as a mail order business extending over the whole Dominion. : 


Admiral... .. "2. 00 Rope: en os ah US ‘ 
i eta cae tae ide laa & Co. Limited — Assets ; 
INVESTMENT . According to the consolidated balance sheet as at January 29th, 1930, fixed, net current and pps 
assets of Simpsons, Limited, and subsidiary companies, after giving effect to completion of capit 
SECURITIES a expenditures at Montreal and Toronto and the present financing, and after provision for all prior 
Cita A | charges, as certified by Messrs. Price, Waterhouse & Co., Chartered Accountants, totalled $16,572,728 
elephone HArbour 033 available for $11,250,000 Cumulative Preference Shares (including this issue). . 
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Brit. Dom... . 
Calmont...., 
Calgary & Ed. 
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215 St. James St. W. . Earnings 


MONTREAL For the seven fiscal years ended January 29th, 1980, combined annual net earnings of the businesses 
owned or controlled by Simpsons, Limited, as certified by Messrs. Price, Waterhouse & Co., 
Chartered Accountants (before charging interest on bonds and mortgages of subsidiary companies 
which have been retired) but after deducting all charges and expenses including interest and div- 
idends on bonds and preference shares of The Robert Simpson Company, Limited, were as follows: 
Balance (after ° 
. income taxes) 
Profits before Interest on Provision available for 


Year ending Bond Interest $11,250,000.00 for Dividends’ on 
and Depreciation Bonds Depreciation Preference 


| 
| 
| 
| 
0 3 , 3 January 0th, 1924.......  $1,899,200.08 / $668,750.00 $429,670.26 $786,877.39 
The Cree . February 4th, 1925....... 2,048,055.86 668,750.00 521,839.19 784,429.34 
) | sroads of a February 8rd, 1926....... 2,013,350.88 668,750.00 548,119.60 737,522.78 
Goodish.<: 22 20eys , : 23” 2 wae tao |B tae Deaxeisadmittedly one | | February 2nd, 1927....... 2,599,706.17 668,750.00 576,679.42 1,246,094.61 
as aoe i 2-32 .607; Nordon...... [95 1.00 “90, of the great hotelsof the world February Ist, 1928....... 2,762,812.59 668,750.00 568,675.86 1,408,115.79 
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Granada..... + : A 
Grover Daley Olge Gas Git «i ssaak ct Wome eee January 30th, 1929........  2,958,817.45 668,750.00 ~ 573,590.28 1,579,319.00 
oa spacious and cmp d Somes January 29th, 1930...>... 3,085,516.52 668,750.00 764,471.47 1,520,271.44 
-...continental in atmosphere. 

Available, also, is an experi- © § Annual dividend requirements on Preference Shares to be presently 


octusael neste een ; outstanding (including this issue) .........sseeeeseeseeeeees $731,250.00 


ec. Fs It is conservatively estimated by officials of the Company that for fiscal year ending January 28th 
ES SEN to A 1931, net earnings available for preference shares will be not less tian $1,350,000. 2 
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DRAKE ; 3 pre eT 
letion of present financing, capitalization of Simpsons, Limited, including bor.ds and 

HOTEL, Cescaco (ff : eons of: absidiary companies in the hands of the public, will consist of : $1,622,838 First Mortgage 
ee Bonds and $3,350,000 Preference Shares of subsidiary companies; $11,250,000 First Mortgage and 
Collateral Trust Sinking Fund Gold Bonds, $11,250,000 Cumulative Preference Shares, 120,000 Class 


3 or | A Shares (no par value), and 120,000 Class B Shares (no par value) of Simpsons, Limited. 
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Men. Basin. op . . . 0: ar Transactions week to September 18 . 
one abe 1s . . : ieee oss  Bayview..... . 01 OL 
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Duthie. ...... on 
George Copper 1.30 
Georgia...... 04 
Golconda .47 
Grandview... .05% 
Intern. Coal. . 20 
Independence. 01 
Indian Mines. ,.01%% 
Los Ang. Van. .28 
Lucky Jim.... a Me 
Kootenay King -O1 
Marmot Gold. 
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Purpose of Issue 


The proceeds of this issue will be used to provide in part for the completion of capital expenditures 
at Montreal and Toronto and for other corporate purposes. 
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Pi mma We offer the Preference Shares of the above issue, subject to prior sale and change in price, for delivery 
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Stadacons i. ee en: a! ee DIVIDEND PAYERS =| ane Cadenal EEO. Voniree ‘ The information contained in this adveftisement ss based upon statements and statistics on which we have relied. 
eons Abete on : ees aa ret) Canam Metal... “7 — McIntyre 1 5. 26 egunG ataimini ve We do not guarantee, but believe ae stanemtents: Rereie made to be true 
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Sud. Contact, .02'4 . bi sOB HK ; Dome Mines.... $1 11.11 9.3 Name... crohatapuannninmentatesweasete on 
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15,000 INTERVIEWS 


COLDLY ANALYZED 


FOR UNDERWRITERS 


‘Six 


Principles of Good 
Selling Finally 


> 


_TOOK,7%4 YEARS 
International Convention 
Hears Result of Unique 


and Valuable 
Experiment - 


For seven and one-half years, two 
rofessors of public speaking 
“listened in” at 15,000 interviews to 
determine how persistently success- 
ful salesmen conducted their inter- 


associate professors of Public Speak- 
ing o New York University, did the 


the results of} 


plied on a large scale wi 
eck-up, they have invariably been 
allowed by a measurable increase 


selling s 
_ Here are the principles: 
{1) Don't Try to do all the Talking 
aoe ao oo Yomrself! : 
If- you have a dominating personality, 
it oe a fluent tongue H 
te possib ‘or u occu 
alee per cent - the fotal time sere 
le: for a given argument with your 
“‘comments—perhaps a. hundred per 


£. . 
But your achievement will be your 
nent wants to talk, too! 


: ~~ Your op ) 
Not only That, he wants an opportunity 


tinued. ve 


© Right i 


» talk at least as much as you do. 
ny him this opportunity by talking 
too much yourself—by prolonging any 
comment unduly—and these four 


ngs happen: . 
1) Your oppon t soon ceases to 
llow careful at you are saying, 
Maintaining only a shallow semblance 
attention. 
2) Under this shallow attentive z2x- 
or, his mind becomes more and 
€ preoceupied with the arguments 
the other side of the question—iis 
ents, which you are not giving 
=o opportunity to “get off his 
est. 
(3) These unexpressed arguments of 
our opponent—held back by your con- 
rhosity—gradually assume in 
is mind an exaggerated importance; 
that is,-they inflate with continued 
ssion, ; é 
4) Finally, if your “talk monopoly” 
continues long enough, he may experi- 
@nce overt emotions of irritation and 
Tesentment, utterly and irretrievably 
Tuinous to your chances of winning the 
Argument certainly with any amount of 
goodwill. 
-- 2. Don’t Interrupt Your Opponent! 
the middie of one of your 
Opporent’s comments, you may sud- 
_denly perceive a rare opening for re- 
~buttal. In order to strike while the 
is hot, you feel tempted to inter- 
f 


nt 
But—don't do it! 


Practical experience has © proved 


a @gain and again—with sad, monotonous 


. doing it. 


~ wax contradictory, disputatious. 


ns _ 


: peeariy — tHat interruptions in an 


ment seldom pay. To be sure, they 


- @hable you to strike while the iroh is 
- “hot, to get comments on record that 
- might prove irrelevant—or “cold” a 
_ few seconds later. 


Avoid an. Argumentative Attitude 
That is Belligerently Positive! 
“Any sensible man can see I’m abso- 
Tutely right and you're absolutely 
“wrong—if you don’t give in and admit 
you're licked, it’s because you're either 
stapid or stubborn!” 


: Of course you wouldn't say this to|T 
' your opponent in an argument—in so 


many words. But if You are not on 
stony guard, you — unconsciously slip 
nto an argumentative attitude which 
implies it—and that’s just as bad. 

t’s easy to raise your voice in an 
argument without knowing you are 
t. It’s easy to let a note of 
harsh, intolerant finality creep into 
your counter-assertions. It’s Ser ase 
t’s 
@asy to sneer—even easier to snort. 

But if you want to win your argu- 
ments, steel yourself against these con- 
troversial frailties. 

No man endowed with the cusomary 
attributes of vanity or pugnacity can 
be browbeaten or overawed into chang- 
ing his opinion. Attempts to do this 
only make him stubborn, and then— 
‘well, you know the old adage about “a 
man convinced against his will.” 

Arguments are seldom won by bel- 
ligerent speakers. Opinions are rarely 
changed by overpositive affirmations. 


4. In the First Half of an Argument 
Inquire Rather Than Attack! 
The only —— move in an argu- 

ment consistent with good strategy is 

inquiry. } 

Don’t start by attacking your oppon- 
ent—by telling him why you think he 
is wrong; start a questioning him— 
by having him tell you why he thinks 

e is right. To promote this process, 
express sympathy with his point of 
¥view—even concede the truth of cer- 
tain of his minor contentions. 

This manoeuvre secures for you two 
important advantages: 

(1) You induce your opponent to dis- 
charge practically all his heavy am- 
munition during the first and psycho- 
logically indecisive half of the argu- 
ment. During the -secorld and decisive 
half, he has no alternative but to 
listen to you—with the same inquiring 
sympathy, receptiveness, and spirit of 
concession you previously acccrded 


im. 

(2) By the time you are ready to 
launch your main attack in the conclud- 
ing phase of the argument, your op- 
ponent’s case has been completely ex- 
posed—all his defenses uncovered. Pro- 
vided you have conducted your inquiries 
with skill and persistence, your oppo- 
nent has not only told you all his rea- 
sons for holding opinion in dispute; he 
has let you know which of these rea- 
sons he considers basic, which imma- 
terial. In short, by the time you are 
ready to launch your main attack, you 
have all the information necessary to 
direct and concentrate that attack 
with maximum effectiveness. P 
_ These two advantages are of critical 
importance in the average argument. 

Be sure to secure them! Inquire 

first, attack afterward. 

5. Restate Clearly and Vigorously in 
Your Own Words the Gist of Each 
Argument Your Opponent Advances 
was Soon as He Advances It! 


dn stressing the advantage of having 
to - 


' 


Employees Cheer 
Insurance Salesmen 


The sale of £20,000 of life 
insurance as the result of one 
short sales talk to = 
of an important English firm, 
is the happy experience of A. 
D. Dennis, assistant manager 
of the Liverpool branch of the 
Canada Life. 

_| Replying to a letter from 
A. Gordon Ramsay, assistant 
general manager of the com- 
pany, Mr. Dennis made the 

ollowing modest mention of . 
his achievement: 

“You will no doubt be in- 
terested to hear-that the lec- 
ture which I gave resulted in 
over £20,000 of business, with 
more to come. The lecture oc- 
cupied exactly 25 minutes. 
They could not spare me any 
more for I was engaging the 
most important members of 
the staff during business 
hours, with the managing di- 
rector in the chair. It was 
most amusing to me to see 
the audience at the close Cheer 
me as if I had proposed a re- 
duction in the Income Tax.” 


your opponent uncover all his argu- 
ments during the first and indecisive 
half. of the argument, we failed to 
note an important attendant difficulty. 

Th* uncovering process may take too 
long: 


Unless proper precautions are ob-. 


served, it is quite possible that your 
opponent’s arguments may occupy not 
only the first half of the total time 
available for the argument, but the 
second half too. 

By restating clearly and fairly in 
your own words the gist of each argu- 
ment your opponent advances—-as soen 
as he advances it—you give him incon- 
trovertible evidence that you appreciate 
the full significance of his case upon 
its initial presentation. 


6. Identify Your Main Argumentative 


Attack With One Key Issue—Then 

Stick to That Issue! n’t Digress! 

Before launching your main attack 
in the concluding phase of an argu- 
ment, persuade your opponent to con- 
cede the decisive, over-shadowing im- 
portance of one key issue. 

Formulate this issue carefully and 
with the greatest possible clarity. Get 
your opponent to agree, if possible, on 
its exact wording. 

Then stick to it through thick and 
thir? for the. remainder of the argu- 
ment. 

Practical experience as well as the 
experimentation of psychologists has 
proved that the only feasible way to 
change your opponent's opinion within 
the time limit of a single argument is 
to keep hammering at that one key 
issue. The human mind finds it ex- 
ceedingly difficult to make an impor- 
tant decision on short notice if that 
decision requires the analysis of more 
than one central considcration. If you 
base your attack on two issues of co- 
ordinate importance, the chances of 
changing your opponent’s opinion with- 
in the time limit of the argument are 
automatically halved. With two issues 
in the arena, he will tend to hop from 
one to the other and muhe a definite 
decision on neither. More than two 
issues of co-ordinate importance, of 
course, hopelessly reduce your chance 
of winning the argument. 

Too many cooks spoil the broth; a 
ee of issues spoils the argu- 
ment. + 


Metropolitan Life 
Reports Staff Moves 


The following promotions are an- 
nounced by the Canadian head office 
of the Metropolitan Life: T. J. Ryan, 
manager at the Toronto district, is ap- 
pointed superintendent at the Hamilton 
district; W. R. McEachern, manager at 
the Niagara Falls district; is appointed 
manager at the Toronto district; AgJ. 
Robertson, manager at the Kingston 
district, is appointed manager at the 
Niagara Falls district; J. E, Robinson, 
assistant manager at the Welland (de- 
tached section) of the Niagara Falls 
district, is appointed manager at the 
Kingston district; F. V. Evans, assis- 
tant manager at the Niagara Falls dis- 
trict, is transferred to the Welland 
(detached section) of the Niagara Falls 
district; George Gardner, agent at the 
Niagara Falls district, is appointed 
assistant manager at the Niagara Falls 
district; W. J. Laflamme,. assistant 
manager at the Sherbrooke district, is 
transferred to the Quebec district; A. 


Bergeron, assistant manager at the St. | 


Lambert, Quebec, district, is trans- 
ferred to the Sherbrooke district; J. 
.R. Lumby, manager at the Winnipeg 
district, is appointed general assistant 
manager at the Canadian territory; 
John M. Gray, assistant manager at the 
Vancouver, B.C., district, is promoted 
to manager at the Winnipeg district. 


for Buyer « and Seller 


INSURANCE SALES 
DOWN 13 PER CENT 
IN HOLIDAY SEASON 


August Figure is Lowest 
Since September, 
1927 


A 25 per cent drop in life insurance 
sales in Saskatchewan and Nova 
Scotia; an excellent showing in Al- | 
berta; a 10 per cent drop in British 
Columbia; and a fairly uniform .de- 
cline of from 10 to 15 per cent in the 
rest of Canada, are the highlights of 


the August report of the Sales, Re- 
search Bureau of Hartford. For the 
entire Dominion, sales are $37.061,- 
000 as compared with $42,460,000 in 
August, 1929, or a decline of 13 per 
cent. The figures refer to 15 leading 
Canadian companies, which had in 
force 84 per cent of the total busi- 
ness in Canada as. at January 1, 
1929. 

As was expected, the August fig- 
ure is considerably lower than that 
for July, since August and September 
are usually the lowest months of the 
year from point of view of life insur- 
ance production. The August, 1930, 
figure is the lowest monthly record 
of production since September, 1927. 
Only 13 per cent of the total number 
of companies reporting, showed gains 
for the month. 

Analyzed by provinces the August 
figures are as follows: es 

: Aug. Ist 8 mos. Aug. 
ratios ratios sales in 
1930 to 1930 to thousands 
1929, 1929 of dollars 
9965 87% $1,927,000 
SEL Columbia 90 r 101 : . 2,948,000 
Manitoba 86 91 ee 
swick 85 102 Y 
Nova a 75 1,015,000 
Ontario 
Prince Edward Is, 118 
Quebec 86 
Saskatchewan 74 
Newfoundland 91 


Total* 87% 959 $37,061,000 
* Canada and Newfoundland. 


Cumulative Total Off 5 Per Cent 


‘ Total business for the year, how- 
ever, is only down 5 per cent from a 
year ago, with the Maritimes, Que- 
bec and British Columbia actually 
showing increased business over the 
first eight months of 1929, Ontario 
business has declined 6 per cent: 
Manitoba 9 per cent, while Alberta 
and Saskatchewan are down 13 and 
20 per cent respectively. Saskatche- 
wan has almost consistently shown 
the greatest falling off of any prov- 
ince as compared with the ea 


> . 
89 


1,989,000 
395,000 


written a year ago. E 
Life insurance sales in the United 
States for August declined only 10} 
per cent from the 1929 figure. For | 
the first eight months of the year, 
| business. in that country is actually 
1 per cent ahead of a year ago. For 
August, only four areas, namely, 
District of Columbia, Florida, Maine 
and California, show increased busi- 
ness, all other states showing a de- 
cline ranging from 2 to 30 per cent. 


Life Insurance Sales 


Confederation Life Association re- 
ports new ordinary insurance for the 
month of August of $4,643,130, and for 
the year to date $40,620,565. The gain 
in insurance in force for the month 
was $1,992,847 and for the year tu date 
$23,810.07. 

The total ordinary insurance in force 
as at Aug. 31, 1930, was $349,715,304. 

New group insurance for August 
was $337,387, and for the year to date 
$5,890,502, while the total group insur- 
ance in force at the end of August, 
1930, was $16,126,610. 

Total insurance in force as at Aug. 
31, both ordinary and group, was $365,- 
841,914. 


THE 
Western Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices. 
a 
ELLIE LI LEN TES DEA ORT IIE IE TRIN 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 
or make your own future financially secure, Rates are low 
and profits liberal. Write for particulars. 


The Monarch 


Life Assurance Company 


Good Openings for Salesmen — Apply, Head Office — WINNIPEG 


THE ONTARIO LOAN 
LONDON 
Capital, $2,000,000 
The Company’s Debentures are a legal 


59 Years in Business 


AND DEBENTURE CO. 
CANADA 

Reserve Fand, $3,000,000 

investment for Trust Funds which may 


also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. # 


A. M. SMART, President, 


T. H. MAIN, Manager. 


THE CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office: 


767 Yonge Street 


Walter J. Steer, Branch Manager 
President, J. B. Coyne, K.C., Winnipeg, Man. 


Ist Vice-President, T. S. 


McPherson, Victoria, B.C. 


2nd Vice-President, Allan S. Bond, Winnipeg, Man. 
Applications for Agencies invited 


Schooling Raises Pay 


“In almost every kind of work, 
whether manual, mechanical, 
ness or professional, higher wages 
and salaries, in the overwhelming 


| he. 
ae ow 
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busi- 


majority of cases, are earned by the 
best educated and best trained’. 
This is the key thought in the current 
Metropolitan Welfare advertisement, 
which stresses the importance and 
advantages of sound education. 
CANADIAN HEAD OFFICE - OTTAWA, ONT. 
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Life Insurance Sales in Canada’ 


cata? 


1925 1926 


January 


Feb 28, 34.744.0 
eee re 0 40,488,000 


37,846,000 
87,703,000 


*o 7, 84,377,000 
44,634,000 


42,807,000 


000 386,010,000 
34,878,000 


40,101,000 39,962 


41,822,000 


December ...- 48,899,000 


1927 
8,000 $33,907,000 $36,986,000 $47,569,000 $50,575,000 $46,788,000 
000 aT 85,525,000 47 45,499,000 


1928 1929 1930 


. 2,00 D ° * . 
49,406,000 50,827,000 
63,383,000 52,708,000 
61,283,000 50,085,000 
64,700,000 55,855,000 
66,078,000 47,829,000 
42,468,000 37,061,000 
43,911,000 
52,985,000 
56,678,000 


64,865,000 
55,850,000 


56,647,000 


Total Ist 8 months, 1930 ....++++ eerereece ee eeeeeneeereseseeees Covers + $385,652,000 


Total ist 8 months, 1929 


Decrease 5% 


Decrease, August, 1930, from August, 1929, 13% we-seeevereeees 


+ $405,286,000 
see $ 19,634,000 
coveee $ 5,407,000 


*Companiés having in force 84 per cent of tota] outstanding business in Canada, 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


ACQUISITION COST 
FOUND TOO HIGH 
‘BY FIRE EXPERTS 


Insurance Commissioners 
View With Alarm, Soar- 
ing Cost Ratios 


Too-high commissions, the ap- 
pointment of unqualified agents and 
a disproportionate increase in the 
number and capitalization of fire 
insurance companies, were among 
the chief reasons cited as respon- 
sible for the alarming increase of 
acquisition costs among fire comi- 
panies, according to the report of 
the commission appointed by, the 
National Convention of ‘Insurance 
Commissioners, and presented «at 
that association’s annual meeting at 
Hartford. ; 

The conclusions of the committee, 
which it will be remembered, was 
appointed in Toronto a year ago, 
when the commissioners met here, 
are as follows: 

“As a result of its investigations 
this committee is convinced that the 
trend of expense ratios in the fire 


| insurance business, largely attributable 


in its opinion to unhealthy competition 
in the acquisition field, presents a con- 
dition which may well be viewed with 
alarm by company officials and insur- 
ance commissioners, 

Public Interest Affected 

While it is true that favorable loss 
ratios in general have within the past 
few years protected companies against 
underwriting loss, it must be recog- 
nized that, to the extent that the in- 
creased expense ratios represent un- 
necessary cost, whether in connection 
with unprincipled competition or other- 
wise, companies are prevented from 
affording the public the full benefit 
of rate reductions that would otherwise 
be available without in any way im- 
pairing surplus and reserve accumula- 
tions necessary to fortify companies 
against conflagrations or other catas- 
trophes,. 

“It is the opinion of this committee 
that mich of the increased cost results 
from the appointment of unnecessary 
and unqualified agents, and the pay- 
ment of commissions to many agents 
beyond the fair value of the services 
performed by them. This condition has 
the effect of imposing upon the com- 
panies, burdens that should be borne 
by their agents, and impels the quali- 
and service-giving 


fied, responsible 


agent to demand and seek greater com- 

ensation to offset the inroads made in 

Ceninend that would otherwise have 

normally been placed through him and 

made it unnecessary for him to seek 
such increases. . 
Too Many Companies 

“A further cause for the increased 
cost in connection with the acquisition 
of business has been the great increase 
in the number of companies and their 
capitalization within recent years. In 
the case of the older companies with 
increased capitalization, it was natural’ 
that an attempt be made to maintain at 
least the same relative proportion be- 
tween premium income and capitaliza- 
tion as had previously existed. In the 
case of the new companies, it was ap- 
parently felt that some inducement 
should be offered in the form of ¢om- 
missions and allowances to influence 
business to flow into their offices. 

“It would appear that if present 
events are permitted to continue their 
natural course the mage will be re- 
quired to pay for the indemnity fur- 
nished, a cost greater than the value 
thereof, or in the event that the 
authorities vested with the power to 
egulate rates refuse to recognize cx- 
pense loadings predicated upon what 
are apparently unsound business 
methods, it is apparent that many in- 
surance companies will face financial 
loss unless conditions are corrected.” 


Licenses Issued 


DOMINION 

Ohio Farmers Insurance Co. has 
been granted a license to transact in 
British Columbia the business of fire 
insurance, tornado insurance and in- 
surance against loss of or damage to 
an automobile by fire and theft. H. R. 
Fullerton, Vancouver, has been ap- 
pointed the company’s chief agent. 


The ¢ 
PIONEER 
INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pree.—J ART 
Vice-Pres.—-FRANK 0, FOWLER 
Ex-Mayor of Winnipeg 

Sec.-Treas—J. BH. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


PROTECTION 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for the purpose of affording to men 
and women the completest protection at the 


minimum cost. 


This protection covers practically every phase of 
family life. In addition to the protection afforded 
through its Insurance and Sick Benefit Depart- 
ments, a number of practical fraternal benefi 
are available to its members. 


ASSETS: 


Reserves <- = 
Surplus -<- « 


$36,372,031.45 
2,501,088.12 


Independent Order of Foresters 
FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 


500.000 people | 


LONDO 


A' GREAT army’ of Can>, | 


edians now carries in-, 
‘gurance with this Company. 
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PORTAGE LA PRAIRIE 
EXPANDS IN B.C. 


Old-established Mutual to 
Develop East and 
West 


Expansion in the east and the west 
is reported by Portage La Prairie 
| Mutual Insurance Co., which has se- 
cured a British Columbia charter and 
has opened up offices at Vancouver 
under the direction of R. Lamby. The 
company also plans to open up in On- 
tario and to obtain licenses to operate 
in the other central provinces. 

The company formerly known as 
Portage la Prairie Farmers’ Mutual 
Fire Insurance Company, handles fire 
and all kinds of casualty insurance. 
The company is one of the oldest mu- 
tuals in Western Canada. Hitherto it 
has been operating largely on the. 
prairies, principally’ in Manitoba. 

The directors’ report of Portage la 
Prairie Mutual for 1929 shows that 
during the year, policies were issued 
amounting to $23,061,787, making a 
total insurance in force in Manitoba 
of $68,515,652. 

The surplus assets of the company 
to the policyholders amounted to $1,- 
$399,694. All. liabilities have been al- 
lowed for and the bonds and securities 
have been taken at the market value. 

During the year $176,879 was paid 
out in claims to policyholders. Of this 
amount the fire claims were $160,979, 
lightning claims $8,498, windstorm 
claims $3,690 and prior claims $3,710. 


Vancouver Grain Shipments 

Grain exports so far this season 
from the Port of Vancouver are more 
than a million and a half bushels ahead 
of the same date last year, according to 
a report of the Vancouver Board of 
Harbor Commissioners. The exports to 
August 28 amounted to 2,627,306 bush- 
els as compared with 829,399 bushels 
for the corresponding period of last 


Wyreat-West 


\ wpeoaes’ Bl yi Feet oman 


A SILENT PARTNER 


One able and willing to stand by you and yours 
when necessity arises, 


One that will give you a certain fixed sum at a 
specified time—or bring you a regular income 
when you are no longer able to earn—or 
rovide for those you love when you are no 
onger with them. 


Life Assurance will do all this for you—and 
more, 


Get details from your nearest 
Sun Life Representative. 


Operating in Ontario, Manitobe, Saskatchewan, Alberta and 
British Columbia. 


FIRE AUTOMOBILE 


Assets over POCO SE HEE SHEE HSHE HEHEHE EEHEE SESE OTROS 2,700,000.00 
Agents required in Ontario. 


Write 410 Manning Chambers, Toronto. 


THE WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawanesa, Man, 


- * 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 
- ? ESTABLISHED 1848 * 

Licensed For Life, Fire Preimens & 
and Casualty Insurance 435,000,000 


$1,000,000,000 


CH: Huron & 


fice f —Dominion Bu . M 
Head Office for Canada—Dom s Squsre idiog. Mento 


-— 


NORTHWESTERN MUTUAL ~ 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: 
Writing Fire and Automobile 
Assets $4,784,342.81 

ALL POLICIES NON-ASSESSABLE 
Paying ranging from 25% to 40% 
Terente, Ottawa, Vancouver, Victoria, Edmonton, 
ae Montres Quebec City, ; ‘onl 
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GEOFFRION & 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 


Tel. 2291 
231 Notre Dame Street West, Montreal 


Canada Cement Bids. St. Peter St. 4 Street. 
MONTREAL * OUEBEC PARIS. FRANCE 


BOND TRADERS, BANKERS 
INVESTMENT BANKERS 
INSURANCE OFFICIALS 

INSTITUTIONAL 

INVESTORS 


The expense and delay in time involved in referring 
to your files for details of a security issue may run 


Permanent 
Orders 


Many banks, trust 
companies, investment 
banking houses, bond 
merchants, insurance 
companies, as well as 
government officials, 
municipal treasurers, 
and large institutional 
investors—in all num- 
bering hundreds — 
have given us w per- 
manent order to send 
each copy of the REC- 
ORD OF PROSPEC- 
TUSES as published. 
They find it indispen- 
sable. You may obtain 
this service, too, by 
filling in the coupon 
order below. 


(SUN ome 


So ben Aner 


SUBSCRIPTION PRICE 
$7.00 each 
5.00 each 


Per Volume 
Five or More Volumes 


into dollars per security. Then you may find that 
your files contain everything else but the one pros 
pectus that you want. j 


You may avoid all this by having on your desk a com< — 
plete seties of THE FINANCIAL POST RECORD — 
OF PROSPECTUSES, Volumes 1 to 9, covering all 
public financing in Canada since January, 1926, and ~ 
cumulatively indexed. All the information is given 
just as originally reproduced. Think of the cone - 
venience of this accurate, complete and handy refers 
ence,—and the time it would conserve. 


The new volume, No. 9, of this valuable and money 
saving service is just out, covering period January, 
to June, 1930. . 


Note these features: Actual reproductions of all pros« 
pectuses as they appeared covering new Canadian 
financing; record of early maturing bonds; record of 
dividend and bond interest payments; cumulative 
index covering all volumes to date for the easy and: 
rapid reference. Period covered from Jan. 1, 1930, ° 
to June 30, 1930. 


Municipal officers find in the RECORD OF PROS- 
PECTUSES a summary of all Canadian financing 
during the preceding six months—the municipality 
or corporation issuing bonds, the house that bought | 
them, price paid and cost basis. ; 


THE FINANCIAL POST 
RECORD OF PROSPECTUSES , 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto. 

Please send me the copies of The Financial 
Post Record of Prospectuses, I have checked, 
eceeesee Volume 1, Jan. to June, 1926. 
eesecese VOlume 2, July to Dec., 1926, 
eovceeee Volume 3, Jan. to June, 1927. 
eeevcese Volume 4, July to Dec., 1927. 
oveeseee’ Volume!5, Jan. to June, 1928. 
eeeeeteoeg Volume 6, July to Dec., 1928. 
eeseeees Volume 7, Jan. to June, 1929. 
ecsceeee Volume 8, July to Dec., 1929. 
ecseeece VOlume 9, Jan. to June, 1930. 


I enclose $ coccceecce in payment. 

Please enter my name as a permanent sub- 
scriber, to receive automatically each new 
volume as issued. (Check here) ceoeeeaaqees 


eeeeeeereeesesesereeeesseeesemese® 


Name ...- 


Address Co eeee eset eet ee seme sae sseseeesed 
330 
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Insurance in force SOK eee HSS OSES STH SSESESEEEHESSEEe $180,000,000.00 a 


HAMILTON, ONTARIO | 
Insurance at Cost ara 


Colenrn, Saskatoon, _.- ; 
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‘At the corner of or 
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Eastern Cities 
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oc ® . 3,513,80 
2,731.46 
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7,168,14 


* 
‘Sarnia cote tree eee . 
“Budbury eeeaerrere I 
Western 


+. : Cities 
ig aS ane ereee $ i 
Brandon sce 
aloose Jaw ...5..« 
katoon .......5 
" nce seaed 
MONtON ....s006 


Complete relia 
investments an 
are given in ‘ 
subscription pr 
States, Mexico 

other countries 
premium to pa 


THE FINANCIA 
163 University A 
Toronto. 
Please send me 
* this to entitle m¢ 
— reply to 
which I may 


Name . 
Occupatio 


: 


‘ 


| ptember 25, 1980 ° 


Curren 


~~ H 
d yours 


fey Service Being Offered 
_ by Bank Branches. in 
Toronto 
= Your bank manager will now assi¢t 


wou to find a jeb; sell your pigno or 
‘your automobile; rent your or 


™m ata 
income 
arn— or 


Events in Banking World 


Nova Scotia Opens, Artistic Branch Office 


mecover a lost puppy-dog. At least | 


you live in Toronto and desi 
lo of these things through the 
um of the Toronto Telegram 
ad department. 
‘the nning of September 
slegram announced that it had 
sluded an arrangement with the 
Be te of ee ne 
_bank’s branches in and around 
‘onto would receive on behalf of 
hat paper, any want ads which sub- 
eribers wished to place in its 


you have to do therefore to 

want ad in The Telegram is 

‘to the nearest branch office of 
perial Bank and you will find 

llities for i 


ae 
* 


fake - a want 
paper, Just as if you were 
be head offi 


bill for 43 cents, nor will 
to take a trip downtown 
bill, as you probably would 

one if you had telephoned the 
into the paper. 

40 Branches Available 


-prese bi branch. 
~ Officials of the Imperial Bank state 
* that they are a leased bee the 
new was under- 
Schin ie Ce Gek tienes. Wa oeder 
old customer. y 


ine more = 

aper publicity in Toronto since the 
ene has been inaugurated, than 
as received in the past decade. 

ull page advertisements showing 
the exact location of all the bank's 
Dranches in Toronto have mpvented, 

- together with a series of smal- 
ler advertisements sho actual 


— of some of the com- 
's branches. 


» The Dominion Bank advises that a 
“Rew branch will be opened on Sept. 22, 
corner of ‘Yonge and Gerrard 
Toronto, under the management 
p may run wf E. S. Swallow. 

find that : Beak of Montreel anpounces the 
open ng of a new ranc on ept. ’ 
one pros ~ at 6200 Monk Boulevard, to be desig- 
j Y oe ‘Ville Emard, Montreal, Que., 
- ch. It will be under the manage- 

esk a com< | 9 ment of J.C. A. Z. Cardin. 


RECORD, i 
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1926, and 4 Weekly Bank Clearings 

m is given aaa SE 
the cone fill | 
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Halifax 


| referring 


Eastern Cities 
Sept. 20, 
1929 92 
3,513,804 $ 3,236,581 
: ‘Saint John 2,731,465 2,220,261 
re wPherbrooke 1,198,839 829,851 

gerne a janis, 

; * eeeeeeee + Ol» 4 
i January, : B'391522 
1,082,881 
1,065,972 
+ 142,932,500 
7,127,591 


6,859,266 
116,396,525 
7,660,373 
870,197 
981,748 
112,006,188 
5,862,294 
1,241,167 
1,096,565 
8,141,869 
569,759 
664,233 


P 1,220,446 

Western Cities 
$ 1,073,390 $ 1,139,213 
57,978,511 
569,723 
1,116,422 
2,454,546 
449,791 
5,424,773 
8,746,430 
381,463 
18,934,507 
2,403,389 
5,768,654 
867,235 


bf all pros< 
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record of 
umulative 
easy and 
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73,048,382 
734,309 
1,417,905 
3,047,979 
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‘| the loss of such operation. 


Attractive Elizabethan exterior of the new Bank of Nova Scotia branch at Old Mill 


- ©. Ontario. The bank. adjoins 
Home Smith & Co., and serves 


the west wing of the administration building of 
residents of the Kingsway Park residential area. 


Fir-panelled walls and heavily carved woodwork ‘make the interior exceedingly attractive 


and in keeping 
noticed 


with other buildings in this district. The crest of the bank, it will be 
in the upper photo, is centred in the panelling in the main genie. 


Distant Fields Not Green 
Say Ex-Canadian Bank Men 


Bitter Experiences of Many Former Canadians 
Should Discourage. Emigration of Young 
- Bank Employees 


By J. H. SIMPSON, Seattle, Wash. 


During the past ten years hun- 

r Imost thousands—of Cana- 

dian bank clerks migrated to the 
United States. What happened to 
them all? 
_ A complete answer, of course, is 
impossible. Some have succeeded; 
more have failed. Still more have 
exchanged what they considered in 
Canada a stalemated job for a still 
more stationary position under the 
Stars and Stripes. 

As a matter of fact the present 
time is a bad one for the staffs of 
Ameriean banks. Particularly, per- 
haps, for the Canadians among 
them. “Not that the American bank 
executives have been anything less 
than fair to the immigrants. from 
the North, but inevitably such are 
without influence and then also 
there is the fact that the notion—so 
popular among-our bank -men—that 
they are immensely superior to 
American bank clerks, is not sub- 
scribed to with such fervor south of 
the line. 

Ex-Canadian bank employees are 
not encountered everywhere in the 
United States. They have gravitat- 
ed, naturally, to the states which 
permitted branch banking, notably 
California, and in the banky of these 
states, which were then fo a large 
extent in their formative stages, 
they readily found employment—up 
until about four years ago. At that 
time the slowing-up process com- 
menéed, and today, I think I am 
safe in saying, the disillusionment 
of these men is complete. 

Mostly Homesick 


For one thing, most of them are 
homesick. Homesickness is a dis- 
ease which is apt to escape one in 
times of great. prosperity but which 
strikes one down in times of depres- 
sion. This is not strange—most of 
us will readily change our domicile 
—even change our flag when there 
is no language difficulty —- when 
money is to be mace, but when 
times are hard there is no place like 
home. 

I do not mean to imply that our 
emigrant bank clerks are—even in 
cael part—destitute, but here is 
perhaps a typital example. 

A man I used to work with ten 
years ago came into my office the 
other day. He is now working for 
a San Francisco bank, having left 
our institution six years ago. He 
was a useful man in our shop and. 
I remembered, a plain talker. I 
asked hsm how he was getting on. 

“Oh,” he said, “I think I was a 
fool to quit the bank.” 

Not So Secure 

It developed that he was begin- 
ning to worry about having thrown 
up his pension. Very few of the 
American banks have pension funds 
—it‘is apparently part of the demo- 
cratic theory that a man should 
provide for his own old age, al- 
though unfortunately few do so. He 
also admitted@that he never felt 
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“sure of his job.”. And he was a 
little disconcerted at the fact that 
the stock of his new bank—which 
he had been encouraged to buy— 
had decreased in‘ value in the ratio 
of about 100. to 25. His actual sal- 
ary, I gathered was perhaps $200 
a year more/than he would have 
been getting had he remained with 
us and received normal increases. 

This then,.is probably about as 
well as 90 per cent of the emigrés 
have done. And $200 does not be- 
gin to make up for the difference 
in the cost of living between an 
American city and the average Can- 
adian branch point. 

He frankly stated his opinion 
that the majority of his fellow ex- 
patriates in California felt as he} 
did. Felt that the higher posts were} 
not for them, felt, with a some- 
what belated patriotism, that they 
were not at home, felt that the day! 
might come at any time when they} 
might be ground out of the mill by| 
a merger. 


No Gradual Progression 


In the American banks there is) 
a sharp distinction, entirely foreign} 
to fhe Canadian bank clerk, between} 
an officer and a clerk. There is no! 
gradual progression through the! 
clerical ranks, with small but steady| 
civil-service-like increases on a/| 
yearly basis, until in natural course! 
“an appointment” arrives. A teller, 
you might say, ‘is always a teller, 
or at least to the same extent as 
a shoe clerk is always a shoe clerk. 
The ranks of the officers are filled| 
from “the family” or else from out-| 
siders who wil} bring a business) 
following with them. These officers) 
are well paid—at least in the larg-| 
er city banks. Anywhere from $4,-! 
000 a year up—although many of! 


B. C. Electric Railway 


Protests Civic Demand 
‘ From Our Own Correspondent 


MONTREAL. — British Columbia 
Electric Railway Co., a subsidiary of 
B. C. Power Corp., has protested a 
resolution of the Vancouver City Coun- 
cil, which called on the company to 
institute certain street bus services at 
its own expense. 

Officials of B. C. Electric Railway 
have pointed out that the agreement 
signed between the City Council and 
the company, gives the city the right 
to demand the company to supply and 
operate buses, but provides that the 
city and the company mutually share 
The City 
Council has been requested by the 
B. C. Electric to pay half the cost of 
the proposed bus service. 

It is stated that net revenue from 
the cperation of the street railway has 
shown a steady decline until at prosent 
it is about 2 per cent on the capital 
invested. Further, the company is 
said to have spent more than $500,000 
in the past eighteen months on its 
property. ; 

It is pointed out that the franchise 
of B. C. Electric nets about $125,000 
a year to the city, but the net return 
to the company is less than ordinary 
bond interest on the money invested. 

The council has referred the matter 
to the British Columbia Electric Rail- 
way Co-operative Committee and the 
Corporation Council for a report. 


Bank Chat 


The Dominion Bank announces the 
following staff appointments: 

E. S. SWALLOW, formerly manager 
at Davenport and Dovercourt Branch, 
Toronto,. has been appointed manager 
at Yonge and Gerrard Sts. Branch, ‘lo- 
ronto, and is succeeded at the former 
branch by R. A, JENNINGS. 

F, A. BURT, formerly manager at 
Sprucedale, Ont., has been appointed 
peneges at Timmins, Ont., and is re- 
laced at the former point by JOHN 

ALTON. 

' The Canadian Bank of Commerce re- 
ports the following staff changes: 

E. A. BAILEY, formerly manager at 
Howick, has been appointed manager 
at Cookshire, P.Q., in place of F. E. 
KERRIDGE. 

N. F. MANNING, formerly account- 
ant at Empress, Alta., has been ap- 
peinted manager at Howick, P.Q. 

The Imperial Bank of.Canada reports 
the poliowiog ote changes: , 

W. R. GRUBBE, formerly manager, 
Cranbrook, B.C., has been appointed 
manager, Nelson, B.C. 

J. D. McGILLIVRAY, formerly man- 
ager, Trochu, Alta., has been appointed 
manager, Cranbrook, B.C. 

E. REBURN, formerly manager, Rud- 
dell, Sask., has been appointed man- 
ager, Trochu, Alta. 

W. G. CHAMBERS, formerly account- 
ant, Calgary, Alta., is being attached 
to\the western superintendent's depart- 
ment, eer Man. 

N. S. MACKIE, formerly assistant 
accountant, Calgary, has been be 
moted to the accountant’s post and R. 
G. HICKS, formerly attached to Hast- 
ings and Abbott Branch, Vancouver, 
and recently on the relief staff, has 
been appointed assistant accountant, 


ee Alta. 
The Bank of Nova Scotia reports the 
following staff changes: 

H. C. MORRIS has been appointed 
manager at Danforth and Pape, To- 
ronto. 

G. E. CALBECK has been appointed 
manager at Cobden, Ont. 

G. G. CRAWFORD has been ap- 
er at Old Mill, Ontario. 

M has been appointed 
accountant at Queen and Church, To- 
ronto, 


pointed mana 
C. M. KIL 


_. Regina Completes Airport 

The official opening of Regina's new 
$100,000 municipal airport took place 
on September 15 in connection with 
the arrival of the 35 to 50 differ- 
ent makes of airplanes which comprise 
the sixth annual U, S. reliability tour 
on its first visit to Western Canada, 
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Dominion Textiles 
Speeds Production 


From Our Own Correspondent 
MONTREAL. — Benefits of 
additional protection afforded 
by the new tariff to the textile 
industry are seen in the 
announcement that Dominion 
Textile Co. will place 200 idle 
looms in operation at its Sher- 
brooke plant. In the mill of 
the Paton Mfg. Co.,‘ closely 
affiliated with Dominion Tex- 
tile, instructions have been 
issued for the employment of 
150 additional employees. 
Within the next two weeks 
operations of Dominion Textile 
are expected to be speeded up 
to near 80 per cent of capacity 
as compared with a former 
rate of around 60 per cent. 
Shares of Dominion Textile 
have discontinued the effect of 
the, tariff revision and have 
remained steady at around 84 
since publication of the new 
regulations. At this figure the 
stock represents a 25 point 
gain from the low of the year. 
Dominior Textiles has nearly 
completed the first six months 
of its current fiscal period. In 
the light of the revised tariff 
the outlook for the balance of 
the year appears to be brighter. 


CAN. I. I. TRUST 
REPORTS ADVANCE 
IN NET EARNINGS 


Comparative Six Months 
Reports Show Good 
Gains 


From Our Own Correspondent 

MONTREAL.—Gross income of 
Canadian International Investment 
Trust for the six months ended 
August 31 last, shows a sharp in- 
crease in comparison with income 
for the same period in 1929; the 
liquid position of the: company also 
shows improvement. 

Gross revenue from interest and 
cash dividends for the half year end- 
ed August 31, amounted to $136,945 
as compared with $73,061 in the 
same period of preceding year. After 
deduction of general expenses, bal- 
ance available for bond interest 
totalled $126,067 an increase of near- 
ly 100 per cent as compared With 
figures covering the same period in 
1929. 

After deduction of interest and 
discount there remained $74,067 
available for preferred dividend re- 
quirements of $50,000. Surplus earn- 
ings on an annual basis were equiv- 
alent to about four per cent of the 
common stock. 

Working Capital Stronger 

In the balance sheet, current as- 
sets, consisting largely of cash and 
call loans, totalled $331,958, an in- 
crease of $189,794. Current liabili- 
ties dropped from $664,165 to var 
166 reflecting the elimination of call 
loans payable amounting to $600,000 
oe in the 1929 comparative state- 
ment. 

Investments are carried at $4,843,- 
029 as compared with $3,705,035 in 
1929. The company’s assets, consist- 
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them are nothing in reality but de-| > 


partmental heads. But these jobs| 
are quite beyond the reach of the! 
visitors from the North unless they | 


(1) become American citizens, (2) | 


cultivate a large acquaintanceship| 


for purely business reasons, (3)| 
work twice as hard as they did in| 
Canada, and (4) buy as much of the| 
bank’s stock as they can possibly} 
pay for. Then, if the president is | 
childless. they may get an assistant) 
cashiership. 
That applies to the unit banks. 
The branch systems, notably the big 
California ones, operate different- 
ly. The usual method is to acquire 
branches by purchase — and the 
president of the purchased bank be-| 
-comes the new manager. There is 
an opportunity there for a Cana- 
dian to get an assistant manager- 
ship—and do all the work—for which | 
he will receive a remuneration of| 
perhaps $250 a month. The person- 
nel vice-president of one of the 
larger Los Angeles banks informed 
me three years ago that he was 
flooded out with applicants from all 
over the United States and Canada, 
highly experienced men, willing to 
start at $140 a month. Many of the 
branch managers of this bank were 
receiving only $200 a month, and I} 
do not suppose that they are oat 
ceiving any more than that now. It! 
| should be added, however, that Cali- 
| fornian bank salaries, like most sal-| 

aries in that sunny state, are below| 
| average. 

And, worst of all, comes the| 
merger. The Canadian bank amal-| 
gamations were handled with a fine 
consideration for the staffs which is 
quite unknown in the United States 
where a merger means a cut in staff. 
I know men who worked for years| 
for a small unit bank and who in} 
this year of deflation have been un- 
mercifully let out without any re- 
tiring allowance—sometimes with- 
out even any notice. This action 
follows a change in ownership of 
the bank, and is due either to re- 
trenchment or to political replace- 
ments. American clerks suffer equal- 
ly with Canadian; the married 
equally with the single. 

The Canadian bank clerk in Can- 
ada might well leaven his tradi- 
tional discontent with the reflection 


that distant fields are not always 
gree ~~ ot ——— a U 
si! ee 
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own Bond Department 
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ing of securities, call loans and cash 


were divided up as follows: 
August 31 

} 1930 1929 
Common stocks 47.7 50. 
Preferred stocks 15.1 
31.5 

5.7 


100.0 


Average Return _ Higher 


The entire portfolio as constituted 
at August 31, 1930, showed an aver- 
age return from cash dividends and 
interest earned of 5.20 per cent, com- 
pared with 4.76 per cent a year ago. 
The cash position of the company 
is said to be stronger than the per- 
centage indicated, since a substantial 
block of Dominion of Canada short 
term bonds is included among bond 
holdings and is regarded as supple- 
mentary to call loans. 

Unsatisfactory market conditions 
prevailing since October, 1929, are 
reflected in a smaller net profit from 
sale of securities. e figures for 
the two six months’ periods being 
$15,048 as compared with $54,633. 
The total investment reserve ac- 
cumulated from this source amounts 
to $138,626. 

Market Value Lower 

Market value at August 31, 1930, 
of securities held, showed a depreci- 
ation from the book value of 11.9 
per cent on the amount of capital 
employed. This shrinkage was re- 
duced to 10.7 per cent on the basis 
of prices at September 15. Com- 
parative profit and loss account for 
six months ended August 31, 1930, 
and August 31, 1929, follow: 

Six Months Ending 


1 
11.7 
36.3 

1.9 


100.0 


Int. earned 


Div. rec. (cash) ....- 72,943 


136,945 
10,878 


126,067 
52,000 


74,067 
50,000 


24,067 
27.659 


51,726 
(x) Subject to income tax. 


Tariff Should Benefit 


Algoma Steel Corp. 
From Our Own Correspondent 


MONTREAL, — Officials of Algoma 
Steel Corp., are unwilling to comment 
on the new steel tariff until they have 
consulted Ottawa in respect to the 
general tariff. The recent changes in- 
cluded several increases in the inter- 
mediate tariff on steel items affecting 
the corporation. 

The belief is that the effect of the 
new fariff in general will be beneficial 
in that the Canadian market will be 
more secure for Canadian manufactur- 
ers, but the variety of the products of 
most of the manufacturing companies 
is such that any tariff change affecting 
a basic material should have far reach- 
ing effects 

Algoma Steel will be in good position 
to take abvant of any increase for 
the demand of its products. The com- 
pany is spending about $1,250,000 in 
the enlargement of the Soo plant and 
it is expected that new buildings will 
be under construction early in 1931. 

New equipment to be installed will 
permit, the manufacture of 130, pound 
rails and of larger structural steel 
shapes.- Improvements and extensions 
to the two merchant mills were com- 
pleted early in 1930, 


General exp. 
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Surplus (x) 
Prev, surplus 


Total surp. (x) . 
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Kingston is Growing , 
Increase in Population 1929., 2,170 

in Bank Deposi 
ea 0 ae $3,055,792 
Increase in Telephones 1929. 770 
Increase in Automobiles....« 1,398 
Increase in Motor Trucks..« 234 
Increase in Income Tax .... $70,795 
Increase in Consumers of 
Electricity : 330 
Increase in Factory Payrolls 
1928 over 1927 (latest fig- 
ures available 
Increase in Coal Consumption 
1929 (tons) eeereresenrere 
KINGSTON FARM MARKET: 
Increase in Agricultural Land 
1928 over 1927 
Increase in Farm Building 
1928 over 1927 
Increase in Farm Implements 
1928 over 1927. 
crease in Live Stock 1928 
—_ 1927 ovecccerncrccse$t,008,112 


$131,843 


16,926 


$2,881,165 
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WHEN you open a Savings Account you show 
good business foresight. : You as an individual 
gain safety for your Savings and the prestige 
afforded by a growing Bank Account, while the 
Bank benefits by your business. 

We offer you such a partnership. 
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To acquaint you with the many profitable 
features of The Financial World, we offer you 
our October 1st number free. No letter is 
necessary. Return this “ad” with your address. 
The October Ist issue features the following: — 
A Proper Appraisal of Investment Values 
Bonds to Buy Now . ae : 
Fourth Quarter Outlook for the Rails 
Prospects for Steel . 
Curtis Publishing Company 3 


THE FINANCIAL WORLD 


America’s Investment Weekly—Founded 1902 
Louis Guenther, Publisher 
53 Park Place New York, N. ¥, 
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| ALFWAY between Montreal and Tor- 
onto, the city of Kingston ranks as a 
metropolitan centre with a trading area 


_ strictly its own. That area cannot be covered 


by newspapers published in any other centre, 


Advertisingly, the Kingston Area is an entity 
—a self-contained and semi-isolated market 
that no advertiser can afford to neglect. 


Kingston is the chief retail shopping centre 
within this radius of thirty-two miles, There 
are eight secondary distributing centres — 
Napanee, Picton, Gananoque, Harrowsmith, 
Sydenham, Deseronto, Verona and, Odessa. 


In all of these centres the Kingston Whig- 
Standard is regarded as highly as it is in 
Kingston itself. It is the key to this rich and 
populous market — the only key that can 
unlock for your products not only the doors 
of the homes but the hearts of the prosperous 
occupants, 


The Kingston 


Whig-Standard 


The Only Daily Paper in the Kingston Trading Area 
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EATON’S COLLEGE STREET—The T. Eaton Company, Limited, the largest department store in the British Empire, has recently been forced to build a large addition 
to its present huge store in Toronto. Eaton’s College Street, shown in the architect’s drawing above, will accommodate only the House Furnishings Department. This 


imposing addition is now nearing completion. , 


SIMPSON?S CONCOURSE—The world’s most fashionable goods are displayed in T oronto’s store windows. Above is a view of the Yonge Street Concourse of the great 
(Robert Simpeon Company Department Store, Toronto. 
STANLEY AND BOSWORTH—The London Room of “The English Shop”—Stanley and Bosworth, exclusive tailors.and gentlemen's outfitters, who have an interna- 
tional clientele. 
R. DACK AND SONS LIMITED—Few finer men’s or boys’ shoes are made in the world than are made by Dack’s in Toronto. For more than a hundred years the Dack 
family has maintained this tradition of quality. The above store omKing Street is close to the original site of the first store. 


HOLT, RENFREW & COMPANY—Founded nearly a hundred years ago, Holt, Renfrew & Company is internationally known for fine furs, fine millinery and exclusive 


. men’s and women’s apparel. 
RYRIE-BIRKS—One of the large’t fine jewellery stores on the Continent is R 


this firm for high quality and fair dealing extends far beyond Toronto. 
\ ~ 
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ORONTO citizens may take for granted 

the: peculiar advantage afforded to,them in 

the selection of the world’s best goods at 
reasonable prices. But visitors to Toronto discern 
and comment upon the difference between the 
shops of this city and the shops of the ordinary 
city of any size. 


Toronto is the Jeading retail shopping centre 
of the whole Dominion. Its retail stores are 
known the world over. ‘Anyone making up a list 
of the world’s great department stores would come 
to Toronto to start his list. Toronto has the largest 
departmental store in the British Empire and one 
ranking amongst the first three or four in the 
world. It has another that covers two whole city 
blocks. <M 


= ‘ 


A Toronto department store has the largest 
telephone installation in the world devoted solely 
to retail selling, being able to take orders from 
502 customers simultaneously. 


Largely as a result of the fastidious taste of 
Toronto women, Toronto has become the style 
headquarters of Canada. The great department 
stores maintain a permanent staff in Paris, New 
York, Berlin, Vienna, London, England, and 


other principal cities of the world. New styles are 


flashed by cable to Toronto as soon as, they make 
their appearance. Women from all parts of 
Canada and from near-by points in the United 
States flock to Toronto to do their buying of 
clothes, hats, shoes, jewellery, fur coats and all 
manner of merchandise affected’ by style. 


The stores of Toronto are a big factor in the 
tourist traffic. They draw travellers to the city 
as much as the manifold other attractions of the 
Queen City of Canada. 


Toronto is the mecca for people within a 
vicinity of hundreds of miles who wish to buy fine 
merchandise, 


Anything new that the public may want imme- 
diately appears in Toronto shops. Side by side 
with giants“ among merchandising institutions, 
Toronto has many exclusive high-class specialty 
eps some of which have attained international 
ame. 


In one large Toronto store the display artists 
are forbidden to copy an idea from any: window 
display anywhere, even in London, Paris or New 
York. The artists of this store create ideas. This 
is the spirit of Toronto merchandising. In such 
a manner have Toronto merchants earned the out- 
standing position that Toronto holds, as a retail 
shopping centre. 


ALL CANADA SHOPS IN TORONTO 


a 


yrie-Birks. A view of the interior of the Toronto store is given above. The reputation of 
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Third of a series of twelve advertisements describing 

the City of Toronto prepared by The Finaricial Post. 

The undermentioned public spirited citizens, firms and 
institutions have made possible,this series. 


The Bell Telephone Company of Canada 


Canadian Terminal System, Limited 
Terminal Building, Toronto 


The Consumers Gas Company of Toronto 


Durant Motors of Canada Limited 
“A Good Car” 


The T. ‘Eaton Company, Limited 
Departmental Store 


The King Edward Hotel Co., Limited 


George H. MacDonald Limited 
National Advertising 


The Office Specialty Mfg. Co. Limited 
Manufacturers of complete office equipment 
in both wood and steel 


Royal Winter Fair 
Unique. among Exhibitions for broad scope and 
varied interest. “Canada on Parade.” 
1930 dates: November 19-27 


Service Engravers Limited 
Engravers to The Financial Post 


Stanley and Bosworth 
“The English Shop” 
Tailors, Shirtmakers, Outfitters 


Laura Secord Candy Shops Limited 
Teronto Industrial Commission 


Toronto Ready Mix Concrete Limited 
Transit Mixed Concrete 
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Notice is hereby given that a divi- 
dend of sixty-two and one-half cents 
(.62%c) per share has been declared 
on the no par value common shares 
+ OO payee Ontetee 

pa: r 
fo thareholder - record Se 
somber 25th, 193 a 


By Order of the Board, 
_ JAMES WILSON, 


Secretary. 


Méntreal,’ Ménteeal; September ber 18th, 1980, 
| Woods Manufa Manufacturing Company Company 


Preferred oer Dividend Notice 

The regular quarterly Dividend of 
One ahd three-quarters (1% %)' per 
cent be the onaent dee eee of Woods 


ng September 


1930, 
tember 24th, 1980. 
‘By Order of the Board, 


JOHN. T. F. KEENE, 
Secretary- 
Montreal, September 16th, 1930. 
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The Toronto Mortgage Company 
Quarterly Dividend - 

Notice is hereby given, that a Divi- 
dend of: Three per-cent., being at the 
ote of Twelve per cent. per annum, 

a the peld-up Capital Stock of this 

Company, has — declared~ for the 


the same will 
be pay a on aa: a 


1st October, .1930 
to Shareholders of _vegord on the books 
of th at the. close of busi- 
ness <a 15th’ instant. 
_ order of the Board. 
WALTER, oe esrre, 
Manager. 
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Beles is ie pea Parag that a Divi- 
dend ent upon the Paid 
Gre Capital Se Prost 


rer. 


of this Institution has 
for oe uarter ending 
g at the rate 
twelve per cent per ain, and that 
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has Ostaber, J 1930, to shareholders of record 


bet, 2 880, at 4 o’¢lock 


sy, the 
October, Wen 
of the Board, : 
- PATRICK ‘DUBEE, rd 


e - reholders of record 
‘th Bodie and cheques 
ag a 1930, 


D. A. WHITTAKER, 
Vice-Pres. & Sec’y-Treas. 


Montreal, Que., September 9th, 1930, 


9 THE SHERWIN-WILLIAMS 
COMPANY of CANADA, LTD. 


IE {Notice is hereby given that the fortieth 


tly dividend of forty cents per share 
a bonus of five cents per share on the 


" Par Value Ordinary stock of the Com- 


for the quarter ending August 3ist, 


has been declared payable to share- 


of record the 15th day of September, | b 


ders of 
z = ~< cheques will be mailed September 


a i oo 


” ts 


RES SI 


oe le ad ‘ 


= 
os 


By order of the Board. 


D. A. WHITTAKER, 
Vice-Pres. &- Sec’y-Treas. 


. Montres], Que., September 9th, 1930. 


ptember, 19380. 
By Order of the Board. 


. C.A. BOGERT, 
General Manager. 
Toronto, 28th August, 1930. . 


* CHARTERED TRUST AND. 
‘EXECUTOR COMPANY 


DIVIDEND NOTICE 


oat iS , to sh areholders of 
record atthe close ef business on 
ber 25th, 1930. 


By Order of the Board, 


E. W. McNEILL, 
Secretary. 


"CANADA DRY’ 


» to of 
of So stankihohsers 1930. 


BRITISH: COLUMBIA 
PACKERS LIMITED 


wer ae Dividend on Preferred Stock 

is hereby given that a eee . 
ly dividend of one and 

(1%%) per cent for three mon ope 

ing ber 30th, (1%) et at the 

annum 

per of 


declared e 


ber 25th, 1930 
=a Basa pa Ohy ora 
F. BR. BARTLETT, 
Secretary. 


Vancouver, B.C. 
September 18th, 1980. 


UNITED BOND & SHARE 


CORPORATION 
DIVIDEND NOTICE 


Notice is. hereby given that a Divi- 
dend of One an ne-half per cent 
1%%) on the Six per cent Cumulative 
referred Shares of the Company has 
een. declared for the Quarter ending 
September. 30th, 1930, payable on Sep- 
tember 30th, 1930, to Shareholders of 
record at the close of business on 
September 15th, 1930. 


By order of the ‘Board, 
F. CURZON DOBELL, 
Secretary. 
Montreal, September llth, 1930. 


AMERICAN COMMONWEALTHS 
POWER CORPORATION 


New York 


Grand Rapids 


St. Louis 


Dividend Notice 
The Board of Directors of American Commonwealths 
Pecae Seakane tion has declared the following dividends: 
PREFERRED STOCK - 


The regular quarterly dividend of $1.75 per share on the First 
Preferred stock, Series A, ae November a Rage to stock- 


holders of record at the ‘close of business 


15, 1930. 


The regular quarterly dividend of $1.63 per share on the 
First Preferred stock, $6.50 Dividend Series, payable November 
1, 1930, to stockholders of record at the close of business Octo- 


ber 15, 1930. 


The regular quarterly dividend of $1.50 per share on the 


First Preferred stock, $6 


$6 Dividend Series of 1929, payable 


November 1, 1930, to stockholders of record at the close of 


business October 15, 1930. 


The regular quarterly dividend of $1.75 per share on the 
Second Preferred stock, Series A, payable November 1, 1930, to 
stockholders of record at the close of business October 15, 1930. 


COMMON STOCK 

The regular quarterly dividend of 1/40 of one share, (234%) 

. payable in Class A Common stock on October 25, 1930, on each 
share of Class A and Class B Common stock, to stockholders 
of record at the close of business September 30, 1930. 

Where ‘the stock dividend results in Fractional shares Scrip 
certificates for such fractions will be issued which can, at the © 
option of the stockholders, be consolidated into full shares by 
the purchase of additional Fractional shares. The Company 
will assist stockholders in the purchase of additional Fractional 


shares. 


Checks and stock certificates in payment 
of dividends will be mailed in due course. 


September 17, 1930. 


Atsrrt Vermeer, Treasurer, 


DIVIDEND NOTICES 


Western Grain Conpney Limited |. 
Preference Dividend ‘No. 7 

Notice is hereby given that a Divi- 
dend for the Quarter ending October 
2nd, 1980, at the rate of 6%% per 
annum, will be paid on October 2nd, 
1980, to Preference Shareholders of 
Record at the close of business on 
September 15th, 1930. 


' By Order ofthe Board. - 


J. B. RENDALL, . 
Secretary. 


vite Winnipeg, September 19th, 


The Shawinigan Water 
and Power Company. 


Notice is hereby given that a divi- 
dend of Sixty-two and one-half cents 
(.62%c) per share has been declared 
on the no par value common shares 
of the Company for the quarter end- 
ing September 30th, payable. Octo- 
ber 10th, to shareholders of record 
September 23rd, 1930. 


By Order of the Board, ° 


JAMES WILSON, 
Secretary. 


Montreal, Sept. 16th, 1930, - 


Dominion . Engineering Works, 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of One Dollar ($1.00) pér share 
has been declared on the ne er Value 
Shares of this Company, for the Quar- 
ter ending 20th Septe mber, 1930, pay- 
able 15th October, 1930,-to Shareholders 
of record at the close of business on 
the 80th September, 1930. 


“By Order of the Board. 
F. W. EVENS, 
; [ Secretary. 
Montreal, P.q., 
16th September, $600, ' 


ik The Montreal Catholic ] 


oe 


uaumnes Exchange 


Circulates No Rumors 
Recently The Financia] Post referred 
to “Vancouver stock exchange reports” 

or $100 ore on Premier mine. In fair- 
ness to the Vancouver Stock Exchange 
it should be emphasized that no refer- 
ence to that institution was intended, 
and there was no intent to. charge the 


ee 
DIVIDEND NOTICES 
Abitibi Power & Paper Company 
Limited 


Dividend Notice 


Notice is-hereby given that a quar- 
terly dividend of one and one- “hal a 
cent has been declated on the Six Per 
Cent Cumulative Preferred Stock of 
Abitibi Power & Paper © Company 
Limited payable the 20th day of Octo- 
ber, 1930, to shareholders of record at 
the close. of business the 10th day of 
October, 19380, 


By ‘Order of the Board. 


‘Te BRO HURST, 
sP Secretary. 


DAIRY CORPORATION OF 
CANADA LIMITED 


Preferred Stock Dividend Notice 


Notice is hereb y given that a divi- 
dend of one and one-half per cent 
(1%%) has been declared on the 6% 
Cumulative Preferred stock of this 
company for the current quarter, pay- 
able October 1, 1930, to shareholders 
of record at the close of business on 
September 20, 1930. 
By order of the Board. 
_ W. G.. BROWN, 


Secretary. 


The B. Greening Wire Co. 


Limited 
Preference Dividend No. 29 


Notice is hereby given that a 
quarterly dividend of one and three- 
uarters cent on the Preferred 
nares of the Company has been 
declared payable October 1, 1930, 
to shareholders of record September 


15, 1930. 
F. J. MAW, 
Secretary. 
Hamilton, Ont., September 18, 1930. 


| Sehool Commission 


va 


id “in th 
be payable in gold 


Montreal in the city of Toronto. 


terest 
a. five per cent ( ) per annum, dated the ist of 
in. go ae’ (30) oy the ist of November, 1 


- $500,000.00 of 30 Year 412% or: ‘5% Bonds, 
—! the: 1st of November, 1960 


ven that ecaled tenders addressed to Mr, VICTOR 


pure: 

Catholic School Commis- 
one half (4%) per cent per 
ovember, 1930, 
960, and the 
the head-office of La Banque Cana- 

of the 


THE FINANCIAL POST 


exchange with diiididace< exaggerated 
rumors. It was merely intended to 
indicate that the rumors were afloat 
in stock brokerage circles—quite a dif- 
ferent thing. . 


American Business Paper 
Says Washington “Stunned” 


Business “Week, New York, in its 
comment on the Canadian tariff de- 
scribed ,Washington’s reaction as 
“stunned.” 


Commenting on “consumer protec- 
tion,” it says: “Experience has shown 
that there is no ready means of measur- 
ing what part of an increase may be 
charged to boosting under the cover of 
tariff protection. Similar provisions in 
the tariff laws of other countries have 
seldom worked.” 


—————— 
- NOTICES 


POSITION WANTED 


‘Office man, age 32, with wide experi- 
ence in Sreeeenae, oe ste, inventory 
work . and with good 
knowledge of ead veetiasiton. At 
present as by a Toronto finan- 
cial house, Box 234, The Financial Post, 
Toronto. 5 


SALES MANAGER 


With experienced, reliable salesmen in 
several provinces, open for 
connection with established firm, Suc- 
oun salés builder with excellent rec- 
‘ord and references. Box 233, The Finan- 
cial Post, Toronto. 


of 
for City of Three Rivers 
' THIRTY 


The sa 
_ 1080, at bear Fe 


NOTICES 


CITY OF ‘ini? eae 
RENEWAL LOAN | 


PUBLIC WOICE ts bereby given that the Council] of the City of Three Rivers will receive until the 
September, 1930, at four o'clock P. M., at the office of the unders written sateen 
Bonds,” for the. purchase of said City of Three Bont, 
a cae SROUSAND: UE: DULLARS ($533,000.00), issued Sop verious Purqecen, Catan Das 
according iv, . 


A. $485,000.00 lsned by virtue of resolution dated September 8th, 1990, dated November 1980, redeemable 
by series of annual payments during twenty years from said ds ; oa a 


B. $48,000.00 issued oy sine ot Orlow No. 401, dated paca Ist, -1930, and redeemable by serie of annual 


The sore Sone wil bar intrest a te ate of 7 pe the ist of May and 
the Ist of November of eac Both the Prineige! of of these "bendy: ede the interest there wae = 
holder’s option, at the ut oitice of the Banque Canadienne Nationale, in he a 
branches of the asid bank, in the City of ‘Three Rivers or in the Cite of Monteeal ce or-in the , 

These ae shal] be issued in denominations of $100.00 or multiples of $100.00 at the purchaser's option. . 


will be. consideted at the meeting of the Council of th of Three Rivers, September, 
P.M,, or so soon after as Council or Conctetace aot the 20th 


Esch tender must be accompanied by a certified henna berate lo thn gree of hc 

to 1% of the I Sooettes Th 

3 i gee rons s ues. ee tenderer whose offer is Saas 
Tin sowrwsd fntortion thnsbSgl pct ba sod tu Bie pln he cade ot fe tide af MERU 


THe Sit of, Three Rivers reserves the'right to reject any or all of the tenders or to sctept in whéle or in part 


any of the tend 
Peaeed «fhe loge sed peraeees tobe ef ntgettins of the bonds may. be secured on svplication to the 
The Treasurer of the City of Three Rivers, . 


undersigned. 
J ae DENECHAUD. 


n duly 


’ payments during ten years from said da 


City Hall, Thaee Rivers, Que, _ 
This 12th day of September, 1980. : ; 


Gypsum, Lime and Alabastine, Canada, Limited — 


(Formerly Canada Gypsum and Alabastine, Limited) 


First (Closed) Mortgage: Sinking Fund Gold Bonds 


Dated March ist, 1928, ~ 


5'2% Series “‘A”’ 


_Due March -1st, 1948 
in Canadian c ; 


~t 


_ Lega! Invertment For Life Ineerance Conpanic ender The Ineuranen Act of Onda 


SINKING. FUND. 
sinking fund, operative from » Mach eb, 192, or hn ree 
bonds issued up to the respective 


M Bonds equal thereunder "50% ot bonds 
rd ee ee a nae pen eee a Oe eer assy va 


Ua See 
“Loctading this temve bet 


CAPITALIZATION 
(On completion of this financing) 


Mortgage Sinking Fund Gold Bonds, Series “A” Sabicea $4009.00 _ Ba 


value). eeeee 


Peet ee oe eeereree - S eececboces 


camera beocacteen. | SU eae 


—==K&=5=S“=][{&=*=*=*&*&*¥*5*5§5[5[_ _ _=_=s=s=se=ES —<—K wl __ 


fo in the cities of Montreal = Quebec, or at the chief office 


This loan is authorized by the Statute 8 George V., chap 37 (1918) and Amend- 
ments. It will serve to redeem an issue of bonds in a like amount, dated November 
Ist, 1920, maturing November Ist, 1930, and renewable for a period such that the 
total tion of the loan does not exceed forty (40) years. 


The bonds shall be countersigned by the Treasurer of the City of Montreal, 
in secordance with the above Statutes and with the Statute 54 Victoria, chapter 53, 
article 3 and Amendments, governing loans of the said Commission. 


The Statutes providing for the countersignature of the City Treasurer are to 
‘the effect that the City of Montreal is by law to retain in its hands, out of 
the yearly proceeds of the school taxes in the City, a sufficient. sum to pay the 
interest and provide for the redemption of these bonds at maturity. Each and 
every bond bearer shall have the right to claim payment of capital and interest 
from the City of Montreal, should the Commission fail. 


“The City Treasurer, who has provided for p eulion -fund for the redemption ° 


lorty years in anticipation of the 


of the issue of November Ist, 1920, on a basis of 
the amortizing of 


present renewal for thirty years, will continue to provide for 
the renewed loan by retaining in his hands, out of the yearly proceeds of the 
school taxes, a sum sufficient for the final reimbursement of the loan at maturity 


on the Ist of November, 1960 


These bonds shall be bilingual and shall be issued in denominations of one 
onions ae five hundred and/or one thousand dollars each ($100.00 — $500.00 
00). 


— $1,00 
a terest shall be payable stmi-yearly the 1st of November and the Ist of 
May of h year. 


Each tender must be accompanied by an accepted cheque to the order of the 
Montreal Catholic School Commission, for an amount equal to one per cent (1%) 

the amount of the loan. The cheque of the tenderer whose offer is accepted 
shal] be returned to him after the completion of his contract. 


The interest accrued on the bonis must be added to the price offered at the 
time of their delivery. 


The Commission reserves the right to reject any or all of the tenders or to 
accept in whole or in part any of the tenders. 


The tenders will be opened at a public sitting of the Montreal Catholic School 
Commission, at the office of the Commisison, Plateau School, in Montreal, number 
117 Saint-Catherine Street West, on Tuesday fourteenth day of October, 1980, at 
three o'clock in the afternoon, 

THE SECRETARY: 


JEAN CASGRAIN. 
Montreal, September 19, -1930. 


Asbestos Corporation Limited 


To the Holders of the First & Refunding Mortgage 
Fifteen Year Six Per Cent. Sinking Fund Gold Bonds, 
due January 1, 1941. 


Asbestos Corporation has defaulted in the payment of inter- 
est on its General Mortgage Bonds, and in view of the possibil- 
ity that a reorganization of the Corporation may become neces- 
sary, the undersigned, at the request of holders of considerable 
amounts of the First & Refunding Mortgage Fifteen Year Six 
Per Cent. Sinking Fund Gold Bonds, have agreed to act as a 
Committee for the protection of the interests of the Bond- 
holders of such issue. 


Arrangements have been made with The Canadian Bank of 
Commerce to act as Depositary and to accept deposit of Bearer 
Bonds for account of the Committee, as from time to time con- 
stituted under the Deposit Agreement mentioned below. -Bond- 
holders should accordingly deposit their Bonds promptly at the 
principal office of The Canadian Bank of Commerce in the Cities 
of Montreal, Toronto or London, England, or at the Agency of 
the said Bank in New York City. 


Registered Bonds may also be deposited, subject to the same 
being first converted into Bearer Bonds. Transferable deposit 
receipts will be issued against deposited Bonds. 


Copies of the Deposit Agreement and deposit forms may be 
obtained at any of the above mentioned offices of The Canadian 
Bank of Commerce, Depositary, and further information may 
be obtained by making application to the Secretary, of the Com- 
mittee, Mr. J. A. McQueston, 275 St. James Street W., Montreal. 


A. B. BRODIE, 

A. B. COLVILLE, K.C. — 
A. P. S. GLASSCO, 

E. G. HANSON, 

R. W, STEELE, 


Dated September 17, 1930. Committee. 


Crp Lime ed Albi, Cand, Lie, mrmarins Mm 


a, Cormerty Canada Grp a 


nee 


. located _ 
with a@jecunt deposite are at Elora, Milton, Limehouse, Keleo, Beachville 


Me. B. EBial President and 
r aire, Managing 


Lan Seas on ender "bel wi = of ths Domiaion of Canada, is Cann’ 


Tanta) incon well established and has paid annual dividends Sit aieasmeneee 
~ The 5 are located at Montreal, 


Beso Utiah. neil fod'con En sha tsaneiuetens of eid aenpeeaiias Pia ‘3 ‘cities 
and, ane aod Uaetediding poles SS ae enaernineen 


Company’s common 

PURPOSE OF ISSUE: Since March 1928, the Company has over $4,400,000 on Account. Since that 
tay te Campy hw ent como Cm Sa redeemed $1,00.000 of 6% Convertible Debestares. 
The of this additional issue will be beard yt Gy fom the capital expenditures above mentioned, the belance of over 
$2,500,000 been provided from the sale of Capital Stock, fram current earnings, etc, 


SECURITY: The first sinking fund geld bonds are ssowed by 1 
constituting a first, fixed pt pe mt 
first floating charge on all other assets of 


The equity ranking junior to these ted by t] 
curren the oity ranking see teats 
*The nel assets securing these Bonds of Standard Lime Company, Limited, Lanouied 4» $4,408:887.68. 
EARNINGS: The Auditors’ Certificate as to earnings (after allowing for all operating and maintenance charges) available for 
interest, depreciation and income tax, is as follows:>— 
Coals 


We certify that the combined earnings Lime and Alabastine, Canada, Limited, (fi 
end A et oes ee led an Limited, and Standard Lime 

Sond and noevecurring inden fr the bee years and seen mons ended $1 Jay, 1930, were as sel Meth below 

, Limited, and British ia 

for 1927 include those of Manitoba Com; im Coron taeiete 


before bond 
The earn Gypsum 
to eal, Mi k, Mitchell the 1929 earnings 
ae le ine Stor Eiild, for 19 mento and dhs carnives of Standard Lime Compan, 
}«. for 
Depron. 


for 4 yy hs ended 31st December, 19 
$174,317.39 


227,181.45 
290,662.74 


Before Provision for 


and Income Taz 
$ 819,463.43 
‘977,591.47 
4,315,315.55 


$3,112,370.45 


" Net Profils 
$ 614,174.36 
711,017.22 


Dominion 
Ineome Taxes 
at Present Raies 

971.68 
3939290 
61,332.22 


Year ended 31st December, a: seesecce 
7 Gi etesses 


( cecpstnaiiomeik 
$2,288,512.17 


Average ‘or three VOUS. ccscccvscevereese $1,037, 456.82 $ 762,837.39 
Seven Noe ended 31st July, 1930. ..++0+ 400,689.31 206,437.14 3,593.50 192,658.67 


Signed) CLARKSON, GORDON, DILWORTH, GUILFOYLE AND NASH, Chartered Accountants. 
: ARTHUR K. BUNNELL, Chartered Accouniant. 
of $1,037,056 e aan is equivalent to over 4:16 tienen te eee eon ete 
th Companys 84,570,080 ot Fast Mortgage Bonds Bonds presentiy outstanding and $600,000 of fist mortgage bonds of § Lime Com- 
pany, Limited. Earnings were equivalent to 5.28 times the total bond interest requirement. 
ercinge on the tame basis forthe soven mouthe of the current your ended J Bist, 1608 auncunted to 9460, 00085: Having in 
- December Shee 1500 


mind which have t 1930 to date, but making 
an’ to the it is estimated that such earnings for the full current year ending 


dental s business, 
will be in excess of $850,000 equi nt to 3.41 times total bond interest requirement. 


EMENT sr momaquasnd ftp bait of Wveciss hy bale ins Comly oad ectedih sbiabelebieta stil 
pany and ita peedeoeor ree The President, who is also managing director, joined the organization in 1893 and has been 
ene ate 


and when issued and received by us, subject lo approval of all legal proceedings by our counsel, 


Price: 95'/ and accrued interest to yield over 5.90 % 
Matthews & Company 


W. C. Pitfield & Company s & ( 


The statemegts contained in this advertisement are not guaranteed, but are based upon information which we believe to 
be reliable and on which we acted in purchasing these securities, kK ea) 


We 
Messrs. Mi 





_. EXTEND OPERATIONS 


+ $29,000 for ‘bad debt reserve and 
‘ share on the 4,850 shares of $100) decade between 1911 
. par preference shares ene e 
| as compared with $21.47 in the previ-| rate of increase for the period fro 
a cent annum were paid 1,500,000,000. Taking exce 

£ the peetershes uheces: which tert 61/i g 


’ per share available for the common| Agricultural Economists, said recently: 
_ as against 72 cents per share in 


* the 100,000 common shares. — 
F Plan Expansion 
-. Properties of the company in the| to grow the average bushel of wheat 


t 
. all of the stock of alee is owned by $ 


ay. tion to the current liab 
. 898 for accounts payable and outstand- 


_ shares of $100 par value’ 7 


pared with $810,672 in 1929 


PE MER Ci I eRe Petey ih Henn 
: tee 


MIDLAND PACIFIC 

_ SHOWS INCREASE 
IN NET PROFIT 

Preferred Earns $27.95 as 


. Against $21.47 in 
~ 1929 ! 


An Audit of Canada 
One of a Series of Frank Discussions of the 
Future Development of the Dominion 


By FLOYD 8. CHALMERS 


ARTICLE TWO: PRICES AND THE FARMER 


A brief news items appeared on the weekly real estate page of a Toronto 
newspaper this week. It started off this way: 


in Edmonton Dis- ‘ “Reporting a continued activity in farm acreages, due to the arep in 
; farm values occasioned by low prices obtainable for farm produce, J. A. 


eae glues : 
- ; Willoughby, Toronto realtor and chairman of the farmlands and countty 
Midland & Pacific Grain Corp.| estates division of the National Association of Real Estate Boards, 


1$225;724 * from tions} “#2mounces .. .” : a 

during the fiscal year July 31, In this we see a clear recognition of the fact that farm land values 
1930, as comipared with $181,150 in| fluctuate largely with the possible profit that the land can earn and this 

the pfevjous Reresttne After de-| means, in substantial measure, with the price of farm products. 

eae reserve oie Agricultural Investment Shows Decline 

; Some time ago a Canadian business writer attempted to make an esti- 
bonuses there remained’ $27.95 per| mate of the investment in agriculture in Canada. He found that in the 
and 1921 the value of farm land, buildings, imple- 
$1,116,000,000 and applying a similar 
m 1921 to 1930, he assumed that the 
ous year. Dividends at the rate of| investment in Canadian agriculture had increased in the latter period by 
tion to this method of figuring, Prof. J. E. 
president of the Canadian ae of 
“The investment in agriculture 
in 1929 is less than in 1921. The decreased value of the plant sums up 
1929. i. the financial status of the industry fairly well.” . 
No dividends have been paid on Land values are the unknown “X” in farming. They make all investi- 
gation into the costs of production of farm products a matter of guesswork 
or controversy. Most siserapta to answer the question “What does it cost 
?” fall down because no two persons 


ted to be| are in agreement as to what should be chesged _ ae on a —?. 
y adm a e 


Purchase Seven _-Elevators 
Owned by Davis Grain Co. 


ments and livestock increased b 


‘which left $1| Lattimer, of Macdonald College, 


are sta 


‘at ints where there has been a/ ment or rent for the land. But it is genera 
~ fairly: nts a bushel than when wheat is 


good crop and every elevator/ land is worth less when wheat is 80 cents 
is beingopened, for business this| worth $2 a bushel. Good urban land—barring real estate booms and the 
crop season. The directors of the| subsequent (or consequent) depressions—fluctuates less in value. 
— 4 — wire aed Average Values of Land Down From 1920 

formerly o the Davis} The 1928 census of national wealth estimates the investment in agri- 

Co. and the building of a new! culture in Canada, exclusive of unmarketed produce still on the farms, 

tor in the Peace River district) at $6,250,000,000, which is a considerable drop from the figure of $6,600,- 

cons plans in ee a 000,000, the estimate in 1921 when the census was taken. No doubt subse- 
serve that . ad - ” 

The Midland Pacific Terminal Ltd,| (y VALUE PER ACRE 


i” is Te- 
P year 
and out of its profits provided for de- 
preciation and retirement of its bonds 
in’ accordance with provisions of the 
sin fund. The of its profits 
were p! in its surplus account and 
the annual report of Midland & Pa- 


Shaded Area Shows 
Decline in Value 


Between’ 1920 -1928 
Chart by The Financial Post 


- ¢ifie Grain Corp. does not include the 


tes of its subsidiary. . j 
t is stated that low prices may cut- 
of a certain amount of 

; bly some wheat 

own the han to some ex- 

but it is. anticipated that the 
will he larger during the cur- 


es rent crop year than during the year 


just ended. 
Position Improved 


‘The parent com has total t 
of $1,641,095 of which $771,063 is car. 


“rent and includes $182,531 in cash and 
$272 


. bank balances, 870: in accounts 
. receivable after reserve for bad debts: 
. 7 in investments at cest and 


: ,604 in inventories. Current liabili- 


ties are shown at $145,427 for a-ret|” ~ 
working capital of - $625,636, as com- 
Pus: Stecabiemoieglatiog sok tant 
ear. es an ju 
% ‘ered otter io 


ing grain tickets ard $26,030 of mis- 
cel us reserves, consist entirely of 

_ eapital and surplus.: There are - 
r cen 

referred stock outstanding, 150 shares 
et eee redeemed during the year, 


and shares of common stock 
carried at-$100,000. Balance in surplus; Am idea of the drop in values of farm lands in Canada between 1920 and 1928 can be 


account amounts to $911,268, as com-{| hed from this chart. The full height of each col ts the value of farm lands 
ee reais in 1920 and the black portion represents the 1928 values. Thus the area repre- 
SURPLUS ACCOUNT sents the loss in value in the interval. 


1929 | quent estimates for 1929 and for 1930 will lower this figure despite.the 
“tug sas ge increase in acreage under cultivation during the period under review, 
50.767 | #2. increase that cannot be exactly determined until the 1931 census is taken. 
10.000 If 1920 be regarded as the peak of the post-war levels of:land and 
13,015 | agricultural values the comparison between that peak and 1928 values 


107,368 | 18 interesting: 


INCOME AND 
Years 


res. 
‘ Bad debt res., bonuses . 
Net profit ......... aence 


Average Value of Occupied Farm Lands 
1920 1928 


Surplus for year ....edse6 ,596- 72,368 
Nova Scotia 
Previous surplus ...e.e« 810,672 738,304 New Brunswick 


‘Bal. car. for, ...356..is¢e °911;268 810,672) 


WOULD BENEFIT [ sverase an coma 
BY NEW TREATY As there were 141,000,000 acres of farm lands occupied in Canada in 
1921, we may, if we wish, lament the loss of nearly a billion and a half 
dollars by Canadian farmers in an eight-year period, on land values alone. 


“W. R. Cam bell Sees Ho This is an average of $2,000 per farm, or probably as much net profit as 
in New D eal s d oo d a all the farms in Canada made in the eight-year period if city bookkeeping 


ae eee * methods were applied. 
Tariff Situations 


: Is Farmer Benefitting in Price Adjustment? 
Wallac : All farm values are down. The biggest decline has come in the last 
and eas on prevent two years. The farmer’s land, his building, his machinery, his livestock 
Motor Co. of Canada is quoted as and the products he has for sale are all worth less money. On the other 
saying that he is hopeful that some- hand he. pays less for what he buys. Price adjustment is still going on. 
thing will be done in regard to a One cannot say whether the farmer will or will not ultimately get back 
preference on Canadian automobiles to about the equivalent of his average relative status in the incidence of 
entering Australia, in return for| Price fluctuations. Certain it is that he has suffered greatly in 1922, 1923 
similar preferences given by Can- and 1924. But with the declines in cotton, rubber, copper, lead, and scores 
ada on New Zealand products. of other products not produced on Canadian farms but entering into what 
Mr, Campbell made this. state- the farmer buys, his relative position may be better. Again, let us not put 
too fine a statistical point on the following figures, but they seem to 


ment after he had met Premier) °°. ; ; 
Forbes of New Zealand in Ottawa.| indicate that the farmer is not now suffering more from low price levels 


Also while in Ottawa, Mr. Camp-| than other groups of producers. 
bell conferred with Premier Ben- Roughly, the first column may be taken to represent what the farmer 
nett and the Hon. E. B. Ryckman,| buys; the second column what he sells, 
minister of national revenue. The Price : 
tariff changes made by Canada will 43 diocant ; 

: 31 v Canadian 
have a beneficial effect on the in-| Year Goods Farm Products 
dustry, particularly with reference | !92! 116.7 102.6 
to cars made in Canada. The min- ho 1034 
ister can bring the new clauses into! 1924 101.9 
effect at any time he deems it ad-| 1925 108.8 
visable. The companies with a high|}225 Mes 
percentage of Canadian manufac-/1928 . 
ture are likely to be the principal | 1929 . 
beneficiaries. . 76.0 


berta 
British Columbia ....... On Seccccncocecsooes 


st te : It will be noted that during the past year the relati ine i 
Britain is Big Buyer price of farm products has been very serious. This will ogee tl 
Of Wheat From Russia | 2" ticularly in these figures of price indices: 


A New York Times cable from Lon- Manufact 
don, Eng., says: “It is difficult to com- August, TORR oss ccccctedsedte 94.5 a warm Tretacts 
NE BEOO ic wue've cere cae bee 85.9 76.0 


pute ee Face to which Rus- 
sian wheat has been pressing on the : ; : 
international market, Seed wheat| ,. Certainly the present is a time of emergency for the farmer. But 
imports from that country are not sep- chiefly because a year ago he enjoyed” a false level of prices. Farm 
arately stated in our Board of Trade| Prices must be somewhere around bottom. In these articles we are con- 
anes They are merely included un- | sidering the soe trend and are looking to the future. The general state 
ae S ie ik a ee cuted > of health of Canadian agriculture cannot be fairly estimated by comparing 
crusted fer” Tie: Remi nee y ae Sepa eee 0 —— today. The movement has been too convulsive. 
may paasibiy, however, be indicated by |< . ee 
at imports of wheat from i i i A i 

these other countries during the first | ity economic outlook, The firet articles dock with na eat Pntion and 
eight months of the year amounted to second of the group on that subject Scat 
6,629,381 hundredweight, as against 2,- S ME Rate aiat ce ecm ok a ee 4 ene 
a ae the ecrtoapendiag period last 

. ® vaiue of these imports was 
2,771,501, against £1,088,055. - 

Imports of American wheat into 
England, taking the eight months as a 
whole, have been less this year than 
last year. Up to the end of August 
such imports had been 13,134,546, 
against 13,676,871 up to the same date 
last year. The total value this year 
was £6,146,025, against £7,086,543.” 

<teneteeetesneineneneen 


Dom. Bridge Reported to Royalite 


Have Large Nickel Contract | Povelite - (Stee 05 288 

MONTREAL, — It is currently re- Royalite ...es.ee. . 8004 8024 
agp that International Nickel Co. 
as awarded a contract to the Do-| Royalite w.... 1817 2080 
minion Bridge Co. in connection “with | Foothills 2 ; 4937 
the former’s development programme| # . 4040 
ia the Seabury district. The contract ee oe ' o518 
‘faiue is said to run in - aoe r 18 
dred thousands of hie hun-1C. D. & P 58 
Th report is unconfirmed up toate. 


PROGRESS REPORT—Week Ending Sept. 20, 1930. 


Depth 

last Present Feet 
. Type report depth drill. 

feet feet feet 


Remarks 


Starting to rig up diamond drill. 
Preparing to run left hand dr. pipe. 
Drilling in shale. 

Struck small flow* of gas which 
aon tools up the hole jarring on 


Drilling in shale. 

Making production test. 

Drilling in shale. 

Drilling in sand. 

Dd. : 3089 peiiing in shale. 

Southern Lowery S. 4086 4086 Fishing for baller iSite. coring, 


Note; R—Rotary. Standard. DD—Diamond Drill. 


_——$—$—— 


PORTO RICO RAILS 
REBUILDS QUICKLY 


‘FOLLOWING STORM |<: 


Earnings Show Gain in 
1929—Substantial Ad- 
ditions to Property 
From Our Own Correspondent 


MONTREAL. — Porto Rico Rail- 
ways Co. has made a quick recovery 
from the effects of the hurricane, 


which occasioned heavy loss of prop-| | 


erty in October, 1928. Net profits 
from operations in 1929 amounted to 
$465,146 as compared with $416,564 
in 1928, 

The sum of $1,481,754 was spent 
on capital account during the year. 
The new hydro-electric development 
at Rio Blanco with an installed ca- 
pacity of 7,000 h.p. was brought into 
operation in September, 1929. A new 
power house was built at Comerio, 
_ No. 1, replacing one destroyed 

y floods in the hurricane of 1928, 
while plant No. 2 was remodelled. — 

Construction of twelve miles of 
new transmission lines was under- 
taken, together with a new section of 
line between the town of Rio Piedras 
and Caguas, The San Juan distribu- 
tion system was revamped by rais- 
ing the voltage from 2,300 volts to 
4,000 volts. * 

The betterment in profits in 1929 
is a reflection of the reconstruction 
policy carried out by the company. 


a Marginal Gain 
After all deductions there remain- 
ed $250,203 applicable to preferred 
and common dividends, a marginal 
gain over figures of the previous 
year. Dividend requirements, which 
were maintained at the usual rate of 
7 per cent on preferred and 4 per cent 
on the common, amounted to $190,000 
and there remained a surplus of $60,- 
203, compared with a surplus of 
$59,069 in 1928. 

s Show Increase 

The balance sheet reflects expan- 
sion carried out. Property account 
less depreciation reserve is valued 
at $9,267,003, as compared with $8,- 
016,758. Current assets at $848,867 
are down from $910,605, while cur- 
rent liabilities have increased to 
$2,061,060 as opposed to $780,692. 
This lack of working capital is large- 
ly due to loans and advances of $1,- 
632,247 which make their appearance 
in the 1929 report. 

During the year the first mortgage 
bonds outstanding were reduced by 
$76,500 and are now outstanding to 
the extent of $1,922,500. 

. While the 1929 report showed prog- 
ress it is understood that benefits of 
the expansion undertaken last year 


C.H. ENDERTON & CO. 
Established 1890 if 

Real cane, Insurance, Re eae 

Members Winnipeg Stock Exchange 


222 Te Avenue, 
WINNIPEG’ 


V-type 8-cylinder 
CADILEA 


CADILLAC V-12 


After a year of demonstration, side by side with the V-16, 
Cadillac will shortly announce the new V-type 12, a super- 
fine car of 140-143 inch wheelbase which will round out the 
Cadillac line into complete coverage of the fine car field, 
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are now more apparent and material 
gains have been made during 1930 
to date. Following is a comparison of 
profit and loss accounts: 


465,146 
Ss: 
Bond interest 163,8 


13 
Other interest 38,220 
Income tax .sscces , 


$s. 
Net earnings® ..-++++ «© 416,564 


249,069 


70,000 
120,000 


59,069 
852,187 


Balance forward 596,362 911,206 
+After write off of $375,048 for hurricane 


250,204 


70,000 
120,000 


60,204 
$536,158 


Net profit 

Less: 
Pref. divds. ..seses 
Com. divds. ..csrcce 


Surplus for year «o+e+« 
Add prev. surp. essere 


oss. 
*After depreciation. 


Pacific Coast 
Likes Oranges 


From Australia 


From Our Own Correspondent 

VICTORIA.—Oranges from Aus- 
tralia, which have reached British 
Columbia in two large shipments, 
recently, have met with a very favor- 
able reception, and two other large 
shipments are already en route. 
Canada imports approximately $10,- 
000,000 worth of oranges yearly. If 
an appreciable portion of this‘ busi- 
ness can be diverted from California 
and given to Australia, the effect 
would be, it is argued, to balance 
Canadian trade in two directions, 
cutting down imports from the 
United States, admittedly too large, 
and increasing imports from Aus- 
tralia, admittedly too small. 

Hon. H. H. Stevens made the 
statement recently that one of the 
things Canada has to do is to find 
means of buying more from Austra- 
lia and New Zealand. It was added: 
“If we can buy more from these 
southern British dominions, we can 
sell them more; but if we cannot 
find means of buying more, our ex- 
port trade to them must be ex 
to dwindle. There are some things 
we can buy from our cousins of the 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lands, Mortgages and Insurance 
200 STANDARD BANE BLDG. 
WINNIPEG, MAN. 


WEBER BROS. 
Agencies Limited 
Real Estate — Insurance 
Financial Agents 
Managers 
Edmonton Credit 
Company, Limited 


Edmonton Credit Building 
Edmonton, Alberta 


e 


as low das 


‘5520 


at Factory . . . Oshawa 


Taxes Extra 


nny oon 


southern hemisphere which come| f= 


into competition with our own | OSLER HAM MON 


products. But oranges are not 
among these.” 

STOCKS AND BONDS 
Winnipeg 


C. W. Lindsay Makes Gains 
at Three Rivers Branch 
From Our Own Correspondent 
MONTREAL.—At the Three Rivers 
branch of C. W. Lindsay Co., returns |, 
for the first half of September were 
equal to the whole of September in 
1929, according to J. A. Hebert, presi- 
dent and general manager of the com- 
any. Sales in Quebec are showin 
mprovement and a. good fall an 
winter trade is expected. 
The company is a distributor of 
musical instruments. 


Bordens Appoints Western Manager 

Frank H. Semmens has been = 
ointed manager for Western Canaca 
or the Borden Co. with new offices in 
Winnipeg. Mr. Semmens has been sales 
manager for Donald H, Bain Ltd., gro- 
cery brokers and commission mer- 
chants, operating from Montrea] to 
Vancouver, . wit headquarters’ in 
Winnipeg. 


TOOLE, PET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 
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FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 


W. 8. NEWTON, Official Trustee for Manitoba and Saskatchewan 
vga 


500 Mining Exchange Building 


British - 
Columbia 
Investments 


As one of the oldest financial 
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Spirited in Styling 
Fleet in Performance 


HE Cadillac "355" carries. familiar. Cadillac 
principles of construction to new heights of per« 
fection. Slightly smaller and lower-priced than its 
companion car, the magnificent "353", it is fleet 
and flexible—the’ most spirited of all Cadillacs. 


Here, too, is new vigor in styling, new smartness 
of line. The general effect is of low-lying trimness 
and graceful symmetry. Windshield ‘posts rake 
smartly, in a pleasing curve that leads off from a 
distinctive double moulding treatment at the belt. 
A chromium-plated radiator screen, similar to 
those used on the V-16 and "353" models, com< 
bines with a new window treatment and a new 
fender design to set this Cadillac apart iri its style. 


Powered with substantially the same motor as the 
"353''—the largest displacement V-type eight- 
cylinder engine ever built by Cadillac—the new 
"355" is truly remarkable for power and acceler- 
ation. Like the "353", too, it is equipped with a 
new intake muffler that results in exceptionally 
smooth and refreshingly quiet performance how- 
ever fast the pace. , 


With the "355", the "353" and the superb 
Cadillac V-16, Cadillac provides a comprehensive 
choice of models and wheelbases. The new prices, 

" ranging from $3,520 at the factory, (taxes extra) 
and the GMAC plan of. deferred payments, 
place Cadillac within the reach of all who appre- 
ciate established leadership. 


(Chex 
LaSALLE V-type 8 


Cadillac's companion car, the new V-type 8 LaSalle, is now 
priced from $3,030 at the factory, taxes extra. Models 
of the powerful LaSalle as well as the refined Cadillac 
"353" are to be seen at dealers’ showrooms, 


GENERAL MOTORS PRODUCTS OF CANADA, LIMITED 


OSHAWA, ONT. 
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__Canadian ™ 
AND SORTING |Lake Shore Report 


Mining News 


IKELY ANSWER | Shows Real Advance 
| ‘- In Developing Mine 


OR HOWEY ORE 


ill Heads of $5 Per Ton 
Seen by Picking Out 
a Porphyry 
MAY REORGANIZE 

y Reduce Capitalization 
id Offer Rights to Raise 
> Needed Cash. 


he report on Howey Gold Mines 
w being pared by the Hurenian 


Py i s. 
lis report follows an examination 


st the Howey roperty by Huronian 
yineers naw likely 
: ofthe ore mined in 


Da tke grade treated can be} fiscal 


rea ed. Black 


mM out to the extent of 20 per 
This will not only increase the 
heads but also the tonnage 
ted as the porphyry is hard and 
moval is expected to increase 
capacity to around 600 tons 


m mast 
ne 


Present Values $3.83 


nring August. an average of 


gold was recovered 
ng 548 tons daily, and it 
od that sorting will result in 
heads of over A 
on sorting and bei 
e to de d and to 
| practice. 
Mae anticipation ef cinidie 47 
-im anticipation o e 
heads, but subsequen 


83 r ton in 


‘engages the attention of other 
} operators. Hsrace Young, mine 
sr of Howey said he could ge 
mining and milling costs to $4 
ton, and if August production 
fes are correct, he has ence 
weomplished this end, which are 
ewes! nada, R:.T. Birks, 
of Hewey,. informed The 
Post last week that a 
fall pro — ae from = 
gust production after paying 
fating costs and interests on the 
ompany's $450,000 loan from Ww. S. 
Peery, ‘vice-president of the 
‘Mine is not yet ready to 
§ full mill capacity and a por- 
ithe ore is still coming from 
mp. This comes as rather a 
ise as it was commonly be- 
that the stopes would be able 
ish. all.the..ore required by 


“imerease in ore reserves,} > 


previous statement of three 
. os yerhable Soo 
-of the 
“ity that can be obtained in 
“no increase in mill capacity 
smmadisie Suture. 


ompany, it is believed 
inite conclu- 


: i indebtedness. This question 
will, however, engage the attention 
a : at an early date, The 
Post is unofficially 


present 

me, liquidating the $450,00 

would require deferring divi- 

indefinitely and it has been 

rested that a reorganization of 

ie company is in the best interests 
the shareholders. 

ically all the $5,000,000 cap- 

tion - authorized has been 

sd, which is looked upon as a 

%-capitalization for so young a 

in the present-stage of produc- 

>It is believed that reducing 

to, say, $2,500,000 and exchang- 

: =e stock for — on a eee 

five basis, then offering rights a 

Hactive to shareholders would enable 

“the company to pay its indebtedness 

hd face the future with a much 

“More secure position, and early 
dividend vossibilities. 


“CALL ACME MEET 
FOR SEPTEMBER 25 


Increased Capitalization 
posed — Control is 
: Changing 


Shareholders of Acme Gas & Oil Co. 
Will meet September 25, 1930, to ratify 
an a the ae aie — 

of the company from $1,000, 
te $1,500,000 by the creation of 500,000 
f onal shares of $1 par value. 
: & increase is to provide further 
Ce capital the financing of which 
al bn arranged in New York. Upon 
a mmation of the agreement, con- 
Mol of the company passes to American 
8, but the position of the Cana- 
shareholders is not looked upon as 
; réd with the transfer of control. 
: company is drilling on its five- 
tte lease in the Oklahoma City field 
Which Well at last reports had reached 
7 of approximately 3,200 ft. The 
ized producing horizon is at 
6,200 ft 


production 


en well now drilling is in the midst 
Producing wells. About 600 feet 
Gitant is the Slick-Campbell,;No. 1 
“Mich recently came in with a produc- 
Hon Sf 43,000 barrels of oil and 280,- 
= cubic feet of wet gas; 1,350 
io way is the new Ajax well which 
%m_on Sept. 16 with 40,000 barrels; 
: the British American well which 

in on Sept. 15 with a flow of 
mp0 barrels is 2,500 feet away. _ 
ay Oklahoma City lease is. subject 
+2 8 total royalty of 18 per cent. In 
vent of production being reached, a 
; Ment test is made of the well. 
is _ shut in for 65 days after 
7 i goes on production on a pro- 
Fation basis, : 


z i. a 
John Newman Resigning 
om Many Directorates 
Ny From Our Own Correspondent 
“,MONTREAL.—Business pressure in 
Wp rection with his new duties on the 
cereal Harbor Commission has 
d John C. Newman to tender his 
Henation as vice-president and di- 
or of Sarnia Bridge Co. He will be 
meeded by Frank M. Ross as vice- 
ident and B. A, Campbell has been 
ee 2 director. 
war (8 understood that Mr. Newman 
= Sever his connection with other 
epaties in which he is interested, 
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Profit $1.56 Per Share, 
Compared $1.27 in Pre- 
~ vious Year 


WRITE-OFF..1S HEAVY 


Plant Depreciation Doubled, 
While Properties Written 
Down to $1— Will be 
Biggest Producer 


Lake Shore Mines earned a net 
Seri Medak ne ded June 30 

uring i year en une 30, 
1930, which is equivalent to $1.56 
per share on the 2,000,000 shares 
outstanding. 

-This compares with $2,540,159 or 
$1.27 per share in 1929. In the last 
year dividends distributed to 
shareholders amounted to $2,600,000 
or $1.80: per share as compared with 
$1 per share paid in 1929. 


Record Consistent 


The record of earnings after write- 
offs in recent years, has been 
rapidly advancing, as follows: 

1924 sbaeveWorvceadece 105,796 

1925 858,735 

@eeeeeeceee eee ee 928,180 
eereeneeneeeeeee 1,561 ey 
@eeseeeeeeeoaeeeeee 2,540,159 

pbehnhd ses ves ol Melee 

Production during the past fiscal 
year, averaging approximately 1,300 
tons daily, shows an increase of 
about 25 per cent over the previous 


year. 

An expansion programme started 
early in the current year is nearin 
completion and will bring the mil 
to an available capacity of approxi- 
mately 2,500 tons daily. This ex- 
pansion programme consists of new 
ves under- 
ground, and on the surface a new 
mill, crusher house, refinery, shaft 
house and hoists, power house and 
transformer station for 10,000 h.p., 
shops, office, residences. railway 
sidings, cars and electric shovels for 
sand back fill, amounting in all to 
apvroximately $2,000,000. 

The following. is a production 
record. since commencement of mill- 


Tons Recovery Bullion 
milled val. pert. prod. 
14,948 $24.72 
907 24.78 
25.61 
21.22 
22.63 
23.97 
18.72 
47 
14.48 3 
15.25 
14.99 
14.06 


Production costs show a decrease 
to $6.94 per ton from $7.15 in 1929, 
while the recovery per ton dropped 
from $14.99 per ton in 1929 to $14.06 
in the past fiscal year. This drop 
may be partially attributed to a 
higher tailings loss occasioned - by 
treating an increased capacity. New 
equipment recently installed should 
lower this loss to a minimum. 


Broken Ore Reserves Given 

The value of the broken ore re- 
serves are estimated at $6,105,400, 
but no tonnage is given. In the 
1929 annual report the ore between 
the 1,400 and 1.600 foot levels was 
estimated at $13.000.000 a the 
brokerr~ore at $6,524,797. ‘ 

The tonnage of broken ore in the 
future will be somewhat. reduced 
owing to the adoption of a combina- 
tion of the cut and fill stope system 
of mining, which will in certain sec- 
tions of the mine replace the shrink- 
age method heretofore used exclu- 
sively. 

Lower Levels Opened Up 

The principal ore treated continues 
to come from above the 1,400 foot 
level where the underground crusher 
is located. The ore from the 1,600, 
to the 2,200 foot levels represented 
about 22 per cent of the ore treated, 
while the previous year only the 
limited amount éncountered in de- 
velopment work was hoisted from 
this area. 

The report states that the No. 2 
vein system on the 1,800, 2,000 and 
2,200 foot levels continue to show 
very satisfactory results, with values 
perhaps somewhat better than any 
corresponding section above. 

Sinking continues below the 2,200 
foot level at the No. 3 shaft, and 
additional levels are being opened 


Dividends Increased 


Dividends for the year were again 
increased in line with the companys 
earnings. Since the fiscal year 
ended, the regular 30 cents quar- 
terly dividend plus a bonus of 30 
cents per share has been paid to 
shareholders of record September 2. 

The following is a record of the 
company’s dividend disbursements: 
Years ended Total 
30, 1918 1 


June 30, 


*19 months. 
Working Capital Down 

Working capital is down ahout $500,- 
000 from that of the previous year, 
reflecting the heavy expansion pro- 
gramme that has been under way. 

1930 1929 

Current assets .. $1,935,534 $2,331,446 
Current liabilities 575,688 490,208 


Working capital . $1,359,846 $1,841,238 

Current assets are made up of cash, 
$1,121,537; bullion on hand and in 
transit, $410,872; accounts -receivable, 
$2,195; supplies on hand, $187,607, and 
bonds, $213,323. Current liabilities con- 
sist of accounts payable and provision 
for taxes, $511,746, and current salaries 
and wages, $63,942. j 

Write Off is Doubled 

The plant and equipment now stands 
at $1,814,254, after providing for de- 
preciation amounting to $1,588,875, of 
which $510,469 was written off this 
year as compared with $297,200 written 
off the previous year, 

Mining properties now stand at $1 
after this yeaf writing off exhaustion 
amounting to $1,232,758. 

Insurance and employees’ benefit re- 
serves total $241,425, while the earned 
surplus stands at $1,861,779. 

The following is the income and 


Big Missouri 
Mill Works 
Being Rushed 


Eighty men are now employed on 
the Big Missouri property muaning 
work on the mill which is expec 
to be in operation by about the be- 

nning of December, states J. T. 

regory, president of the Big 
Missouri Company. 

Mr. Gregory was in Vancouver 
last week conferring with W. M. 
Archibald, ‘manager of the Consoli- 
dated Mining & Smelting Co. with 
regard to operations on the Big 
Missouri. 

The initial mill capacity is to be 
250 tons daily, while the coarse- 
grinding equipment will be at least 
three times this capacity. 

Most of the plant was brought from 
the St. Eugene property at Moyie, 
B.C. Power for operations is to be 
supplied by a_ nearby mountain 
stream which is reported to be 
sufficient to meet initial require- 
ments. 

The site of the mill is to be one- 
half mile from. the portal of the 
tunnel and a Mancha battery locomo- 
tive has been ptirchased to handle 
the cars of ore between tunnel portal 
and the mill, also between the portal 
and the two drifts developed, about 
1,700 and 1,400 ft. respectively 
from the portal. 


surplus account for the past three! jn 


years: 
INCOME AND SURPLUS ACCOUNT 
Years Ended 
Operating income: 
. June30 Juné30 June 30 
_ - : _ 
oe prod. 6,576,780 5,504,859 3,629,317 
Exch. on bull, 32,948 14,280 
6,609,728 5,519,189 3,629,317 
Less oper. exp.: 
Devel., ming., millg., 
admin. & gen. 
éstuned® 2,736,946 2,325,543 1,603,864 


Oper. earn. ... 3,872,782 3,193,596 2,025,453 
Hon-op. income 38,418 82,811 28,259 


++ 3,911,200 3,226,407 2,053,712 
271,746 224,648 


510,469 297,199 252,831 
52,758 120,000 


exp. 


tink acct. ..« 
Net profit .«.. 3,128,985 2,540,160 1,680,881 
Dividends 2,600,000 2,000,000 1,600,000 


Surp. for yr...;- 528,985 ~540,160 80,881 
Add: Prev. surp. 1,538,784 © 792,634 711,753 


Bal. car. for. .. 1,881,779 1,832,794 792,634 
Eara. per Sh. and Div. Record: 
$1.27 B4e 


Earned $1.56 = $1. 
$1.10+20¢ 80c+20c 50c+4-30e 


64 | Less approp. : 


Paid 

The-company’s continued growth, and 
the recent plant expansion places it in 
a dominating position, which by the 
end of its next fiscal year is expected 
to place it as Canada’s largest gold 
producer. The new construction is im- 
pressive and indicates that the com- 
pany faces the future with a confidence 
nee age on the ore reserves as dis- 
closed, 


PLAN EXPANSION 
TO TORBANITE PLANT 


Report Large Contract Signed 
With United States 
Firm 
From Our Own Correspondent 
MONTREAL.—Plans are under way 
for the enlargement of the plant of 
Torbanite Products, Ltd., at New Glas- 
gow, N.S. Present plant, capacity al- 
lows for treatment of abdut 50 tons of 
torbanite a day. In addition to the 
50 ton retort now in operation, con- 
struction of two 100 ton units will be 

undertaken shortly. 
Eventually it is expected that addi- 


tional retorts will be installed which | ™ 


will increase the capacity to 600 tons 
daily. It is further planned to erect 
a refinery to extract the by-products 
from the crude oil obtained from the 
treatment of torbanite. Each ton of 
torbanite produces from one to three 
gallons of oil. 

In addition to this, there is a gas 
recovery of about 4,000 cubic feet per 
ton which affords fuel, light and power 
for the entire plant. 


Large Contract Reported 

While production of oil constitutes 
an important item in the company’s 
revenue, output of torbanal from the 
torbanite is expected to provide the 
main source of profit. It is stated that 
a contract for the supply of 250,000 
tons ‘of torbanal has been closed with 
a metal corporation in New York and 
shipments have been started. About 
$1,000,000 is understood to be involved 
in this contract, while it is said output 
of oil, gas and by-products is expected 
to take care of practically all opera- 
tion expenses. 


The property of Torbanite Products | 


consists of 1,417 acres leased from the 
government of Nova Scotia within the 
city limits of New Glasgow. A public 
offering of shares was recently made. 


Granby Dividend 
Reduced to 50 Cents 


The Granby Consolidated Mining, 
Smelting & Power Co. has reduced its 
dividend payable to shareholders on 
November 1, of record October 17, from 
75 cents to 50 cents per share 

Dividends in the form of capital dis- 
tribution amounted to $2 per share for 
the first two quarters of the current 
year. The distribution on August 1, 
was reduced to 75 cents per share and 
now \a further cut is announced, re- 
flecting the sowreneS diminishing 
earnings, caused by the low copper 
prices. 

.The company is now producing its 
copper at a consolidated cost of nine 
cents per pound from its Allenby and 
Anyox properties, after crediting pre- 
cious metals and miscellaneous income 
to copper before depreciation write- 
offs. Costs for the second quarter of 
the year were 9.95 cents; for the first 
quarter, 12.07 cents and for the full 
year of 1929, 10.614 cents. 


L. Clayton Ridge 
ROYALTY TRUST 


Participation Trust Certificates 
issued in multiples of $100. 
CHARTERED TRUST 
AND EXECUTOR CO. 

As Trustee will make monthly dis- 
tributions of income and nold the 
Depletion Reserve Fund in Trust. 


WRITE FOR PROSPECTUS 
L. Clayton Ridge 


Royal Bk. Bldg., Toronto. Adel. 1887 


_. THE FINANCIAL POST 


NORDON REPORTS 
WELLS DRILLING 
IN SIX DISTRICTS 


Interim Statement Shows 
Results of Property 
Appraisals 

Shareholders of Nordon Corp. have 
been forwarded an interim report and 


financial statement as at May 31, 
1980, which takes into account the 


change in capital structure and the/|¢ 


formation of the new Delaware incor- 
poration. 

This financial statement was pre- 
= in connection with the app ica- 
ion of the company for the listin 
of its shares on the New York Cur 
Exchange, where the shares were 
admitted for trading on September 


11. 

Glen M. Ruby, president of the 
company, reports that six separate 
structures on which Nordon owns 
leases are now being drilled and 
plans for additional development are 
rogressing. _In addition to this 
evelopment, 21 wells are now pro- 
ducing from property on which 
Nordon owns a se interest. This 
will be augmented by two more wells 
now drilling and there are 44 loca- 
tions selected, yet to be drilled. 

The Button Willow well, in the San 
Joaquin Valley, California, which is 
cane drilled for Nordon under a 
drilling contract, is now just below 
5,000 ft. High a ressures have 
been encountered below the zones 
previously tested by other wells and 
possil determinations indicate that 
the top of the oil bearing formations 
should be encountered before the well 
reaches its contract depth of 6,000 


ft. 
Deficit Reduced 


The consolidated profit and loss 
account for the five months ended 
May 31, 1980, shows: Deficit of sub- 
sdiary company as at January 1, 
1930, $223,903, from which is deduct- 
ed $144,443 added to leases account 
respect to holdings reinstated but 

reviously written off as abandoned, 
eaving adjusted deficit of $79,460. 
Net earnings from oils and gas royal- 
ties during the period were $104,583, 
from which is deducted $67,251 for 
rentals, administration and miscel- 
laneous expenses, interest and 
amounts written off abandoned 
leases, leaving a net profit before 
depreciation and income taxes of 
$37,333. Deficit as - balance sheet 
now stands at $42,127. 

Current assets oteliing $210,194, 
are made up of crude oil on hand, 
$49,000, accounts receivable, $44,014 
and cash $117,180 as against current 
liabilities of $4,282. 

Properties Appraised 

The oe of the company’s 
holdings by independent valuators, as 
set forth in the balance sheet shows 
the California property valued at 
$2,782,088, on June 3; the southeast 
New Mexico wr rty valued at 
$1,530,315, on May 29; and the Cana- 
dian holdings at $3,791,000, on May 
15—a total holdings valuation of 
$8,103,403. 


Lease, royalty holding and good- 
will is shown as $9,033,212, after a 
reserve for depletion. of $161,287. 
Cash with trust company to be 
d ited in escrow under terms of 

g contract amounts to $53,000. 
Equipment to $23,882 and deferred 
charges to $22,414, which together 
with the profit and loss deficit 
amounting to $42,127 brings the 
total assets to $9,384,830. 

Current liabilities amount to 
$4,282, purchase money obligatiors, 
payable in installments of $180 
monthly, is shown at $11,441. 
Royalty holdings obligation, origin- 
ally amounting to $350,000, have 
been reduced to $269,036 by minimum 
monthly payments of $2,000, 

Out of the authorized capitaliza- 
tion of $12,500,000 in $5 par shares, 
1,820,014 shares have been issued, 
Saves capital liabilities at $9,100,- 


Trail Ore Receipts 
Following is a statement of ore re- 
ceived at the Trail Smelter for the 
period September 8 to September 14, 
1930, inclusive: 


Mine 
Goodenough 
Great Western 


Locality 
Ymir 
Rambler 
Silverton 
Beaverdell 
Erie 
Lynch Creek 


Galena Farm 


Sally 
Second Relief 
Union 


Company mines 
otal 


—_———O eee 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS - 


Mining Inquiries 


Mining qresticns and problems submitted by subscribers of The 
ll be answered U7 letter and those oF 
@ cannot extend this service to non-subseri 
A two-cent stamp or stamped envelope must 
gooenes investment end 

sheets separate from mining inquiries. 
telephone or 


Post wi 
lished on this page. 


the direct reply. Write 


Evangeline Gold; Locarno 
Copper 

T hold stock in Evangeline Gold & 
opper Mines and in Locarno Copper 
Mines and would like to know where 
they are located. Can you give me any 
information regarding either of these 
companies? 

Evangeline Gold & Copper Mines 
last had 
James Street, Montreal. The com- 

any is now inactive. It owns a 
ease on a former producing gold 
roperty in Nova Scotia. The out- 
ook for the company is very dark, 
and we doubt if you could find a 
market for the stock. : 

Locarno Copper Mines, according 
to last report, was still developing 
its copper property near Goldboro, 
Nova Scotia. 

We believe that recently the prop- 
erty was closed down, but if you will 
communicate with the company, at- 
tention of Geo. Miller, mine man- 
ager, Goldboro, Nova Scotia, the re- 
quired information will be forthcom- 
ing. We do not regard the endeavors 
of the company as encouraging. 


Mova Petroleum 


I hold ten shares in the Mova Pe- 
troleum Products Ltd. Will you please 
advise me if it has any value? What 
has happened to the company? 

Mova Petroleum Products Ltd. 
was incorporated with an Ontario 
charter in 1921 to produce petroleum 
poms under a certain patent held 

y a Dr. J. W. Trotter. The company 
never got established in a commer- 
cial way and has been inactive for 
years. A laboratory model was set 
up in Toronto and a site acquired in 

enton, Ont., on which it was 

lanned to construct a plant. About 
$60,000 worth of stock was‘sold and 
this was all used up in the experi- 
mental efforts of the company. 

While the charter has not been 
surrendered there is very smal] like- 
lihood of the company ever being 
revived. There are no assets and no 
chance of selling-the stock you hold. 


Pioneer; Huronian Mining 

As a shareholder of Pioneer Mining 
Corp. I should like to know the com- 
pany’s present position, and its rela- 
tions with the Huronian Belt Co. What 
is the outlook for the latter company. 

You are probably not aware that 

the Huronian Belt Co. was reorgan- 
ized late in 1929, and a new company 
formed called the Huronian M ning 
& Finance Co. Shareholders of the 
old company were given the oppor- 
tunity to exchange their shares into 
those of the new company, on the 
basis of 3% new shares, of no par 
value for each £1 share held. Rights 
were also offered to shareholders to 
purchase 1% new shares, at $1 per 
share, for each old £1 share held. 
sneer rights expire December 12, 
1 . 
The Pioneer Mining Corp. a sub- 
sidiary of the Huronian Belt Co., op- 
erated as holding and exploration 
company, of which Huronian Belt 
Co. held 209,035 of the 2,523,129. 
shares issued. : 

When the reorganizetion took 
place, the Pioneer Mining Co 
merged its assets with the newly 
formed Huronian Mining & Finance, 
shareholders receiving one share in 
this company for each five shares 
held in Pioneer and also rights to 
subscribe for new shares in the 
Huronian Mining & Finance at $1 
per share, in the ratio of one new 
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MILTON HERSEY 
COMPANY, LIMITED 
INDUSTMIAL CHEMISTS AND 
ENGINEERS 
MONTREAL, WINNIPEG 


Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED 


Stoe Brokers 
Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Steck Exchange 


ry: 


MANUFACTURING 
Aw Lines or WHITE AND Grey CoTTONs, PRINTS, SHRETINGS, 
Suietincs, Pr.tow Cottons, Lone CLoTus, CaMsgics, Ducks, 


Bacs, TWILus, Dritts, Quits, Bursau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINgES, NARROW FABRICS 


AND NUMEROUS 
IN RUB 


MONTREAL TORONTO 


LINES BY MANUFACTURERS 
4ND OTHER TRADES. 


WINNIPEG VANCOUVER 


Dominion Bridge Co. 
LIMITED 


Montreal, P.Q. 


Engineers, Manufacturers and 
Erectors of Steel Structures 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Ane a and 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


its head office at 610 St.| Mi 


Financial 

general interest will be ni 

rs. 
be en 

inquities on 

No answers can be gives by 


to each 10 old shares held. These 
tights expire on December 12, 1981. 

Huronian Mining & Finance now 
operates as a holding company doing 
a limited amount of exploration 
work. It has a controlling interest 
in the following companies: Can. 
Lorrain Silver Mines; oe Gold 
Mines; Gilgreer Mines; Keeley Silver 
ines; Keeley Extension Mines; 
Vipond Consolidated Mines; and the 
W. J. Nine Silver Mines. 

Of the above list Keeley Silver 
Mines and thé Vipond Silver Mines 
are producing. The former has been 
able to show a small profit at exist- 
ing silver prices, the latter is re- 
ported to be meetirig with consider- 
able success in picking up some of 
the old Ho veins and is ex- 
pected to make a better showing this 
year than during the past several 
years. 

Shares in Huronian Mining and 
Finance can only be considered as 
speculation of uncertain merit, but 
it is not altogether improbable that 
some of its many interests, will prove 
successful and provide a source of 
revenue for the company. 


A 
VALUABLE 
INVESTOR'S 


The FINANCIAL POST 
SURVEY OF CORPORATE 
SECURITIES is an indispens- 
able reference book for every 
Canadian investor. It gives 
briefly but completely the 
facts and figures about every 
Canadian investment stock in 
which investors are interested 
(except mining and oil com- 
panies, which are se tely 
covered in The Financ 
Survey of Mines and The 
Financial Post Survey of Can- 
adien Oils). It is a money- 
making book and # -money- 
saving book. It tells 
that are good “buys 
stocks that should bé sold, to 
avoid or curtail a loss. 


This book gives you 2 com- 
prehensive review of each in- 
dustry, the position of each 

in its industry, his- 
tory of each company’s or- 
ganization and development, 
names of all officers and 
directors, consolidated income 
and surplus account for three 
years, price range of stock 
for three ears and to date 
in 1930, dividend rate and 
when payable, capital struc- 
ture and funded debt. 


The tremendous money- 
making value of the Survey 
of Corporate Securities 1930, 
just at the present time, has 
caused a flood of orders to 
reach us. If you have never 
seen a copy before you will 
be amazed that such a com- 
mee and helpful book {8 pub- 
ished. The price is only $2. 


-——=PMail this coupon-~—— 


THE FINANCIAL POST 
153 University Ave., Torento 


Send me postpaid 
of The Financia] 
Securities, 


porate 
copy. Enclosed is 
ment. 
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CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


Members of the Montres! Stock Exchange 
“Members of Montreal Curb Market 


STOCK BROKERS 


TORONTO 
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OTTAWA 


WINNIPEG 
HALIFAX QUEBEO 


MONTREAL 
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A Book You Need 


The Financial Post Business Year Book 
is the statistical record of Canada’s 
progress and present position. It is a 
most useful and helpful book. 
published to place before 
executives and business 
heads the information which 
they require, in a form that 
is concise, adequate and con- 


venient for reference. 


It is not an academic orna- 
ment to an office, but a 
working addition to every 
successful executive’s kit— 
to help him make plans 
founded on the latest known 
facts, plans that will work 
and not be just a nice theory. 
This unique book contains facts about 
Canadian industry; about population 
and immigration, detailed estimates of 
buying power, surveys of the five great 
markets of Canada for sales managers, 
record of production, natural resources, 
taxation, cost of living in various parts 
of Canada, and price changes in commo- 
dities, stock and bond prices, transporta- 


tion, foreign trade, trade treaties, ex- 
ports and imports, and so on. Every 
fact is detailed in a simple and clear 
general index—reference is easy. 
There is great simplification 
in the presenting of material 
and many charts which show 
the whole story at a glance. 


The Business Year Book 1930 
is a strongly bound volume 
9 by 12 inches in size, printed 
on magazine paper, contain- 
ing 216 pages, generously 
illustrated with colored 
charts and graphs. Form the 
habit of buying this book 
every year. The coupon will 
bring it to you now. 


It is 


Use this coupon 
THE FINANCIAL POST 
153 University Avenue, Toronto 
I enclose $2.00. Please send me pos 


a copy of The Financial Post Business 
Book and Sales Managers’ Guide, 1930. 


aid 
ear 
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1S NEARLY READY 
TO START WORK 


Ore -Reserves Increased 
- Since Plant Burned 
Year Ago 


The new 1,500-ton-daily-capacity 
cyanide mill under construction at 
Dome Mines is nearing completion 
and. is expected to be in operation 
next mont 

Power has been connected 
sections of the mill are now being 
turned over. * 

During the reconstruction period, 
since the last aber, the or- 
ganization has held together and 
employment en to the majority. 
Und und development has been 
continued, which has resulted in sub- 
staritial additions to the ore reserves. 
At the end of last year ore reserves 
were éstimated at 1,300,000 tons, in- 
cluding. 740,000 tons of broken ore. 
At the annual meeting in April it 
was announced that developments on 
the 15th, 17th, and 18th levels had 
added 275,000 tons to the previous 
figure. Work has steadily progressed 
since that time and there is evidence 
that this latter figure has now been 
thaterially increased. 


NEWFOUNDLAND I. P. 
- SELL WASTE POWER 


and 


Contract to Deliver Block 


to Buchans Mine 
Property 


* MONTREAL. —International Power 
& r of Newfoundland has con- 
trac with the Buchans Mining Co., 
gist subsidiary of American Smelting 
i Co. and. — Newfound- 
land opment Co., for delivery of 
minimam of 2,300 h.p. by 
ne 1, 1931, from the hydro-electric 
nt at Deer Lake to the concentrator 
mill at Buchan over a 66,000 volt 3- 
ase transmission line of 45 miles in 


- Maximum demand under the contract 
will be 6,000 h.p. International's de- 
velopment at Deer Lake for the Corner- 
Brook paper mill, originally 98,000 h.p., 
Was increased this year by addition of 
two new penstocks and generators to 
& total of 158,000, giving a large imme- 
diate surplus supply. . 


) The transmission line for delivery of 
power to Buchans will follow the right 
of way of the Newfoundland Railway, 
rom t Lake to Howley and thence 
: @ comparatively straight line from 
owley to Buchans, closely following 
route of the partly’ constracted 
tailway diversion begun in 1928 but 
since .abandoxzed. : 
_ £ The new line will be the longest in 
Newfoundland and the second electric 
‘ nen hin ie nc et samc re 
or this year, the other being 
a 15 Shite trekcalarion from Pierré’s 
' Brooke to. Belle Island, with six mije 
ubmarine’ cable, by which the New- 
ht and Power Co. will 


oundland 
transmit 2800 h.p. for the Dominion 
Steel and Coal Corp.’s iron mines. 


Goderich Elevator 

3: Earnings Declined 
- Gross earnings of Goderich Elevator 
& Transit: Co. for the fiscal year ended 
ae comasaved. with S251,507 in'2929 ond 
as. compared. w. in an 
$255,086 in 1928. An increase was 
shown’ in elevation and storage but 
elevator charges declined to $27,116 
from $55,507 in 1929. The elevator han- 


* dled 9,000,000 bushels as compared with 


7,000,000 bushels in the previous fis- 
‘eal year but storage. accommodation 
was filled throughout the year. 

_ Assets of the company are shown at 
gt pad as compared with $1,280,557 

1929, the principal increase being in 
the value of docks, ee and equip- 
ment, which increased in value to 

1,317,691 from $1,005,034.: Land lease- 

olds are valued at. $128,429 as com- 
pared with $88,571 in 1929. 

. The company has 84,006 shares of no 

ar common stock outstanding which 

valued: in the balance sheet at 
: During the last fiscal year 


~~ $983,400. _ 
me Sividends of $1.40 per share were paid. 


Contingent reserve or surplus is shown 
compared with $320,512 
revious year. 
he elevator operated by the com- 
peeests located at Goderich, Ont., and 
as a capacity of 3,600,000 bushels with 
an _aeeeace shipping capacity of 500 
cars daily. 


Northwestern Power 


Awards Line Contract 
From Our Own Correspondent 


MONTREAL. — Northwestern Power | 


Go. has let to the Canadian Engineer- 
ing and. Construction Co. contract for 
the construction of a $1,000,000 double 
circuit steel tower transmission line 
from Seven Sisters Falls to Winnipeg. 
The line will be 63 miles long and 
will transmit power at 110,000 volts. 
It will suffice to convey the power from 
the initial installation of three ma- 
chines of 37,500 h.p, each, but a second 
similar line will be required when the 
three other machines are added, bring- 
ing production up to the ultimate 
capacity of 225,000 h.p. 
roperty has already been acquired 
over which to run the second line, 
which, it is estimated, will cost an ad- 
ditional $750,000. Work. of construct- 
ing the first line will be completed by 
next August and will give employment 
to bet~een 100 and 200 men for nearly 
a year. ; 


Consolidated Food 


; Turnover is Greater 
Holders. of stock of Consolidated 
Food Products are greatly interested 
in the increasing business obtained by 
“Stop and Shop” stores, which now are 
becoming the principal effort of its 
public ace companies. The _ general 
-public\ seems to be on the whole un- 
aware of the connection, regarding the 
“Stop and Shop” stores as a new mer- 
thandizing development in Canada. 

It is toe soon’ to judge how the ag- 
gressive merchandising methods of the 
company under present auspices are 
affecting current earnings, especially 
as the present business is being accom- 
panied by advertisements indicating 
very much reduced prices as compared 
‘with former levels for commodities. 
The company is developing an organiza- 
tion for keen study of world prices and 
close huying wherever bargains appear. 
I: is ‘altogether likely that present 
efforts are not considering profits on 
common stock at all but the consolidat- 
ing of the present position of the com- 
pany and the establishment of goodwill 
ne the public on a quality and price 
asis. 


East Crest No. 1 Well 


on Production Test 


East Crest Oil Co. drilling in the 
Turner Valley, has its No. 1 well on 
@ production test, after shooting it at 
2 depth of 4,675 ft., or 875 ft. in the 
limestone. 

Following the shooting some bridg- 
ng resulted, and.the well was. cleaned 
out to a depth of 4,384 ft. Pending the 
results of the test no statement will 
be available as to the probable capacity. 

The company’s No, 2 well is drilling 
at depth of 4,465 ft. being 225 ft. in 
the “— stone. i 

2 


From Our Own Correspondent by the diamond drill, lies to the south 


es Build Power Line cutting of: stations, timbering, 


A 
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Amulet Shows Profit, . 
Shareholders Are Told 


At the annual meeting of Amulet 
shareholders, held in Montreal on 
September 22, it was announced that 
since the end of the company’s fiscal 


}year, June 30, operations had been 


carried’ on at a profit. 
The mill was reported as working 
satisfactorily, treating a daily ca- 
pacity of 350 tons, and it was said 
that it could be increased to 400 tons 
without metallurgical — difficulties. 
All the ore will be coming from the 


PANDORA REPORT 
-BREATHES HOPES 


Consulting Engineer Advises 
Company to Speed 
Development 


From Our Own Correspondent 

ROUYN.—In a report just issued by 
J. W. Morrison, to the president and 
directors of Pandora Gold Ltd., the 
manager and consulting ,engineer 
states that there ig no reason any 
longer to postpone ‘actual develop- 
ment work, and that Pandora stands 
ready for a shaft. 

Excerpts from the report are as 
follows: : 

“Several fine looking veins have been 
discovered some distance to the north 
and south of the intrusive botly, which 
may become of importance upon de- 
velopment, but for the present I think 
we should confine our efforts to the 
development of those near, or in these 
bodies which have proven ore, ‘viz. Nos. 
5 and 6. 

“No. 5 vein lies along the.north con- 


>| tact of the intrusive and carries very 


high-grade ore. No. 6, just discovered 
of the intrusive, a distance of 350 feet 
from the No. 5 vein. . It appears a 
bigger.and stronger vein than any yet 
encountered—the last hole showing a 
width of nine feet of heavily mineral- 
ized blue quartz and schist. I am sure 
it will produce ore.” 

Concluding his report, Mr. Morrison 
states: “With the conclusion of the 
present diamond drill programme, and 
the additional.information we will de- 
rive regarding No. 6 vein, I see mo 
reason to longer postpone actual devel- 
opment work. 

“Our development programme will 
necessitate the sinking of & shaft to 
at least 500 feet in depth, with levels 
at intervals of 125 feet. The plant and 
equipment with the necessary build- 
ings'to carry out this programme will 
cost in “the neighborhood of $20,000. 


etc., will run to about $30,000 more, 
making a total cost of $50,000. The site 
of the shaft will be between No. 5 and 
No. 6 veins. 

“I feel the diamond drill programme 
has justified its cost in that you can 
proceed with added confidence in mak- 
ing expenditures required for the de- 
velopment work as outlined above.” 


Advertisement of Pandora Gold in a 
mining paper quotes a statement from 
The Financial Post among statements 
from a group of papers. The statement 
in question’ was not based upoh any 

rsonal examination by The Financial 
ost of the property but was based 
upon information supplied by the gen- 
eral manager of the propert a this 
was so imdicated in the article. It does 
not represent the opinion of The Post 
so much as it represents the opinion of 
the managers of the property. 


2,500 LIFE UNDER- 
WRITERS AT INTER- 
NATIONAL MEETING 


(Continued from page 11) i 


the Canadian Association, are pre- 
siding jointly. over the sessions ex- 
cept for the business meetings on 
the last day, when the annual elec- 
tion will be held by each organiza- 
tion separately. 

Among the speakers at first ses- 
sion are Howard P. Dunham, insur- 
ance commissioner of the State of 
Connecticut; G. D. Finlayson, Do- 
minion Superintendent, Ottawa; 
Clyde F. Gay, Actna Life Insurance 


“F” ore body by the end of the 
month, which will increase the cop- 
per content approximately one per 
cent, 

F. M. Connell, president of the 
company, said the $150,000 loan 
shown in the financial statement was 
expected to be completely paid off 
by the first of next year. 

The meeting was of a routine na- 
ture, all the. directors being re- 
elected for the ensuing year, 


strong endorsement at the opening 
session of the convention of unemploy- 
ment insurance paid for jointly by in- 
dustry and Jabor. He made a plea for 
legislation to permit insurance com- 
panies to write such protection. —_— 

“The Life underwriter, in the high- 
est sense of the term, is,” he said, “an 
engineer of human destinies. In life 
there are five major hazards—sick- 
ness, accident, old age, unemployment 
and death—and insurance is finding a/| 
way to safeguard each.” F 

“The greatest unfilled need brought 
to the fore by present conditions is the 
need for protection against unemploy- 
ment. In view of life insyrance’s 
record in improving social conditions, 
with the recent. development of old 
age protection or pensions, unemploy- 
ment insurance is the next Jogical 
step. 

Favors Group Annuity 

“Tf favor,” said Mr. Lonsdale, “the 
group annuity plan whereby workers 
may retire at a specified age and live 
in modest comfort, but with additional 
insurance provisions which further 
safeguard him and his family. Experi- 
ence seemed to prove that retirement 
annuity funds are best built up by 
contributions by employer and em-| 
ployee. at 

“My years of intimate contact with 
humanity have convinced me that men 
with families cannot afford to gamble 
with the future. They have no moral 
right to use their families as gambler’s 
stake. 

“In my opinion it is clearly the duty 
of the wife to insist that her husband 
carry adequate insurance; to. see to it 
that he does not place too low a valua- 
tion on his life; to so arrange it that 
in case his earnings cease forever, there 
will be a dependable income to which 
she may look forward with regularity 
and assurance, just as she did to his 
pay cheque. : 

“IT would even go so far as to say to 
the young man who contemplates mar- 
riage: ‘Buy insurance before you buy 
the wedding ring.’ To the young 
woman, I would: say: ‘Marry no man 
who is so thoughtless as to scoff at 
life insurance.” 


BUSINESS PAPER 
EDITORS SEE BENE- 
FITS IN TARIFF 


(Continued from page 11) 


and distributing oil burners and their 
accessories. Oil burners have been 
inereased, transformers, motors and 
controls are now also higher in duty. 
It is possible that the importer of 
complete oil burners has been bene- 
fitted as compared with the Canadian 
manufacturer who has to buy his motors | 
and transformers from across the line./ 
This is due to the fact that the duty 
eon complete burners is now 30 per cent, 
whereas the duty on transformers and 
motors is 374% per cent. Controls have 
been raised to 30 per cent. Hence ne 
advantage is given importers of com- 
plete burners on this line. 

A slight advance has been made on 
the general tariff on all heating | 
appliances. However, as John M.} 
Taylor, president and general manager, | 
Taylor-Forbes Co. Ltd., Guelph, stated: 
“A few points advance in the duty is 
most important. What we want is to 
see that the dumping of metal products 
on this. Canadian market is stopped.” 


Glass Cost to be Higher; 
Steel Industry Benefits | 


“Hardware and Metal,” Toronto 

Further analysis of the changes in 
the customs tariff provided for in the 
budget brought down a few days ago 
reveals the fact that with a few excep-| 


Company; John Morrell, million-dol-| tions, the alterations are not likely to| 
lar producer -in. Chicago for the}be as far-reaching as was at first/| 
Equitable Life Assurance Society;| thought in so far as the hardware in-| 
and L. N. L’Esperance of the Im-| dustry is concerned. While a consid-| 
rial: Life Assurance Company, of erable number of hardware items were | 
ontreal ¥ mentioned in the budget resolutions it | 


Add 1 bei : is a fact that in many cases the tariffs | 
resseS are aisoO being BiveN| were merely reinstated on the basis! 
by John G. Lonsdale, president of existing prior to the reductions made | 
the American Bankers’ Association;|in the Dunning budget earlier in the | 
A. N. Mitchell, general manager] year. There are, however, some excep-| 


of the Canada Life Assurance Com-| tions, and there are some interesting | 


THE FINANCIAL POST 


not affect things much as this was only 
la matter of ten or fifteen cents per 
l}machine. “We did not ask for any in- 
| crease in the tariff on either lawn mow- 
lers or general hardware. What we are 
interested in more than anything else 
lis that dumping be stopped,” 
Encourage New Electrical Lines 
An appreciable increase was made 
| throughout in the tariff schedules on 
electric dynamos, generators and trans- 
lformers. These changes are reported 
las “highly satisfactory” by one of the 
larger electrical manufacturing con- 
lcerns in Canada, .It is expected ‘to 
very shortly result in the development 
of Canadian manufacture of some lines 
of electrical equipment which have not 
heretofore been made to any extent in 
Canada. While there has been a change 
in the tariff on electric lamps through 
|an increase in the rates under British 
| preference and intermediate schedules, 
this change will have little if any effect 
as the Canadian market is practically 
confined to Canadian made lamps 
through control of patents. This elec- | 
| trical goods manufacturer emphasizes | 
that his company will adhere strictly 
to prices formerty in effect and will | 
inot increase prices as result of the | 


Hydro Can Now Buy 
Bruce Co. Utilities 


When the Ontario Hydro- 
Electric Power Commission 
arranged some months ago to 
urchase utility companies in 
peace county owned by _the 
Foshay interests, this initial 
step had to be supported by 
_ judicial sanction in the United 
States. On September 20, at 
Minneapolis, inn., Federal 
Judge John B. Swanson signed 
an order authorizing sale of 
the ‘ three Canadian utility 
properties of the Public Utili- 
ties Consolidated Corp., which 
Foshay group had been in re- 
ceivership. The sale had pre- 
viously been recommended by 
Edward S. Stringer, special 
master-in-chancery. 

The price - mentioned was moe 

i ro | tari. 

$481,000 and the Ontario Hy Cut Price Gasoline Jacked Up 
dro also, assumed liabilities of In view of the great public interest 
$52,000. When _ the Foshay |in gasoline prices, an endeavor has | 
a v ae arene | been made to indicate that pas seine 
ship last November, the three rice revisions which have been made 

nent were carried on the |) Endicate that the oil companies are tak- 

ooks at about $963,000, it was ||ing advantage of the tariff. While it| 
said. Their names are the ||is probably true that there has been} 
Western Electric Power & || am incretee jn th drgtade, cut price | 
Light Co., Saugeen Electric & |gasoline being sold in certain parts | 
Power Co., and the Sauble |/ of the country, no increase has been| 
Falls Power & Light Co., all || made in the price of standard gasoline | 
in Bruce county. The purchase |/as sold by the leading companies in| 


gives the Ontario Hydro full || Canada, It was only to be expected | 
control in municipalities west | that the tariff on gasoline would. strike | 
of Ottawa all over the south- |) blow at the continuation of the sale | 

If of th ° |of lower grade gasoline imported at a} 
ern half of the province. cut price direct into Canada by smaller | 


| distributors.* It was the purpose of the 


company are confined to a limited num-| duty to discourage such importation | 


ber of items, in connection with which| 8° 28 to provide more employment | 
the rates under the intermediate tariff | through inceasing the refining of Feehe | 
have been made equal to those apply-| line in Canada. The likelihood of the | 


ing under the general tariff, correcting establishment of additional refineries | 
she situation a. which there never|in Canada has already been suggested. | 


was ‘any justification. The duties on Cooking and Heating Apparatus 
pig iron and bars for agricultural Apparatus for cooking and heating of | 
| 


' 





implements restore half of the original) pyildings now takes a rate of 15 per 
duty and will assist in retaining busi- cent British preference, 25« per cent 
ness in Canada. “Tmportations of fin- | intermediate and 30 per cent general. 
seat Satan tan asteeed dati | Coat ee eer eae 
®§ | these rates were fixed at, free under 
applying soon coe pipe, hollow pare British preference, 22%% per cent inter- 
agricultural implements, etc., which} mediate and 25 per cent general. Prior 
Sar WHEL ESF SA Gatcs ss a teghen | Se at Uo, ebraWeae te Perea 
1 § y ‘ | 25 per cent and 2742 per c c- | 
pig iron a ee and help | tively. In making this comparison it | 
improve employment. e greater Op-| must be kept in mind, however, that | 
portunity afforded the protection of| prior to May 1, boilers and radiators | 
agricultural implements in Canada will! were not included in the item headed 
= generally ners ane the aoe in- | “apparatus designed | for cooking or 
Sete Uae ee etanreaat eat tes Ma ea en 
. & that in-| fied as follows: 
creased duty will not cause highér 

prices.” . Boilers, under 

It is reported that largely as result! jtem 453 
of the tariff changes, two United States Cast iron radi- 
steel companies and a British steel! .ators under 
concern are making arrangements for! tariff item 454 20° less 10% 
the manufacture of certain lines in It is apparent therefore that com- | 
this country. | pared with the tariff in effect prior.to| 
Freezing Units in Refrigerators | May 1 radiators and boilers are now | 
: : s j . | back approximately where they were. | 
An interesting point in connection There is about 2% per cent more pro- | 
with the tariff change on refrigerators tectinn Of aolinen, while on radiators | 
is contained in the following statement) 4). British preference rate has been | 
made to Hardware and Metal by a\' > A ‘aR pee ao ior to May 1 | 
refrigerator manufacturer: “On May | ore tne gM png nt gn 8 the new| 
1, 1930, the duty on refrigerators was | tariff ee 
” } 
| 
i 


Pritish pref. General | 


on1L 04 


15% less 10% 27 14% | 


30% 


reduced from 30 per cent to 25 per | 
cent and a change in the wording made 


nee rate of duty apply to mechan-| ’LANTIC SUGAR 
freezing units when installed in PROFITS SHOW 
the imported refrigerators, though the i 
LITTLE CHANGE | 


previous rate on such freezing units 
when imported separately was left un- 

changed at 30 per cent The effect of (Continued from page 11) 
the change in wording was to encoyr- vaca 
age the installing of the freezing units | 
in American-made refrigerators, inas-|the whole 


Dominion. As it is,| 


|much as a saving of 5 per cent in the| Atlantic Sugar caters to a market | 


duty on the units was effected when | : See 9 
thes installed, as compared with the| stretching from Winnipeg eastward | 
uty payable when imported separately. a. i 
The recent tariff changes restore the to the Atlantic. | 
duty prevailing before May 1 and also Little Hope For Change 
abolish the discrepancy between the 
duty of freezing apparatus when in-/| 7 y 
ee and ao imported separately.| tions in the sugar market persist it 
e effect of the changes therefore is|/. time “ane 
to leave the duties on both refriger-| 5&¢™S certain that the company can 
| not hope for a resumption of export 


ators and freezing units as before. p =! 2 
However, the increase in duties on| business. Cuban sugar is imported 


sheet metal and hardware somewhat | into Canada and sold at prices which 
adversely affect the situation from the! force Canadian refiners to market 
standpoint of the Canadian manufac-! their output at a small profit. 
turer, Officials of the company decline 
Little Difference on Mowers ito make any definite statement | 
The latest budget provides for an|— ee 
increase of five points in the British | 
intermediate 
and of 2145 points in the general tariff. 


SPECIALISTS IN 
A law nower mar stated to 
alditehe end Seeel ahah’ thin Souls MINING STOCKS 


ee] | o 
A Winnipeg G. W. Nicholson & Co. 
Real Estate Mibive 


preferential and tariff 


duction is greater than the needs of | } 


° : situations developing in certain lines| 
pany of Toronto; Louis M. Crandall as wepeit. af the sianaae. | 


Possibly the most interesting situa- 
tion is in respect to window glass, 
which has received a very generous 
dose of protection in the hope of -pro-| 
viding employment through the re- 
opening of the glass manufacturing} 
industry in Canada. This is an impor-| 
tant industry as shown by the fact 
that in the twelve months ending last 
March, Canada imported $1,649,494 
worth of common and colorless window 
glass. The tariff increase is very con- 
siderable having been estimated at | 
approximately 1,200 per cent and the! 
announcement has been made in Parlia- | 
ment that this will ensure the re-open- | 
ing of the large Canadian Libbey- | 
Owens plant in Hamilton, Ont., after | 
having been closed down for some} 


of the New England Mutual; James 
E. Kavanagh, vice-president of the 
Metropolitan Life Insurance Com- 
any; Clay Hamlin of Buffalo, mil- 
ion-dollar producer and general 


Insurance Company; and Roger B. 
Hull, managing director and general 
counsel of the National Association 
of Life Underwriters. 
Bennett Makes Statement 

The .official convention booklet 
contains strong endorsements of 
the principle of life insurance by 
many leading Canadians. For in- 
stance, the Right Hon. R. B. Ben- 
net, prime minister of Canada in his 


Orportunity 


Just 50 yards from main 
entrance to new Hudson 
Bay Five Million Dollar 
Department Store. 
Offered at $500.00 per 
front foot—half of what 
it should bring when 
normal conditions re- 
turn. Full details on 
request. 


The Standard Stock & 
Mining Exchange 


302 Bay St., TORONTO 


ANGLIN-NORCROSS 


LIMITED 


Contracting Engineers 


statement said: “One is naturally| years. The plant was operated for two | 
impressed with a meeting of men] years giving employment to approxi-| 
and women, who, with their pre-| mately 200 men but owing to. lack of | 
decessors, have been responsible for protection the company closed down} 


and Builders 


| regular 


throwing over the home of this con- 
tinent a protecting mantle in the 
form of policies of life insurance to 
} an amount of over one hundred bil- 
| lions of dollars. 

“At this time, when men and women 
are weighing as probably never-before 
the merits of different forms of se- 
curity for their savings, life’ insurance 
stands out as.a bulwark against the 
waves of precipitate and injudicious 
investment, directing the unwary along 
| the course of safety.” 

Beaudry Leman, president of the 
Canadian Bankers’ Association said: “I 
feel convinced that it is advantageous 

| for yourg men starting in business to 
protect themselves, as far as possible, 
against losses which may result from 
premature or unforeseen death. It is 
wise to safeguard oneself as early as 
possible and not await the time when 


: for the Mutual Benefit Life 


the risks become too onerous and too! 


great. Life insurance is an excellent 
means, of economizing, and very few 
succeed without thrift.” 

Mentioning that the huge sum of 
$2,197,482,574 in cash was paid to 
policyholders and beneficiaries by life 
insurance companies of United States 
and Canada, Mr. Frank A. Rolph, presi- 
dent of the Torento Board of Trade, 
declared: “The marvel of life insur- 
ance is that people can deposit com- 
paratively small sums of money at 
intervals with the absolute 


certainty that when their policy 


| matures it will be paid in cash and at 


par regardless of business conditions.” 


“The stability of life insurance as a/| 


security was never more. convincing 
than during the testing year of 1929 
when most securities were subject to 
serious depreciation. Although the life 
companies contract to discharge their 
huge obligations at an uncertain time 
jn the future, it is a singular tribute 
to the soundness of their financial 
structure that the owners of their 
eee know with a certainty they can 
iquidate their security practically on 
demand and without depreciation.” 

John G. Lonsdale, President of the! 
American Bankers’ Association. made a! 


and Canadian window glass has for| 
many years been entering Canada from | 
Belgium 

There seems little doubt but that the 
tariff action will result immediately in 
considerably -higher prices for glass, 
| Prices on glass have .practically been | 
withdrawn at the time of writing.| 
Those who have been importing glass 
solely and who are not identified with | 
the Canadian glass making industry | 
undoubtedly feel that they will be| 
pretty much in the hands of the Cana- 
dian concern for future supplies. | 
Meanwhile, in the absence of any | 
authentic price information it is| 
learned from one jobber that the trade | 
discount off glass price lists has been | 
cut by about 14 per cent, increasing | 
prices to that amount, and it is fur- 
ther learned that this latter price is | 
not stabilized by any means. 

Steel of Canada Approves 


A number of changes were made in} 
the tariff on iron and steel ingots, | 
blooms, slabs, billets,. sheet bars, | 
plates, shapes, cast iron pipe, etc. In 
a statement made to Hardware and 
Metal, Ross H. McMaster, president of | 

Steel Company of Canada Ltd.,| 
expressed approval of the tariff amend- 
ments and added:—“The tariff changes | 
directly affecting the product of this! 


J. C. Carroll, President 


Montreal : Toronto 


PANDORA GOLD LIMITED 


Capitalization 3, 


(One Dollar 


000,000 Shares 
Par Value) 


The offering of Pandora Gold Limited treasury stock, at 30 cents 
per share, has been over-subscribed and, in view of the large 
number of applications which we were unable to fill at that price, 
it has been decided to offer a further limited number of shares 


at 40 cents per share. 


This offering is subject to close without notice. 


Latest statement by J. W. Morrison re new vein diseovered this 
month, south of. what has heretofore been regarded as the main 
vein: “It is, by great odds, the best looking vein encountered yet.” 


Twenty-four feet of core from this last hole (No. 24) is en route to 


the assay office. 
Shaft sinking recommendations by 


J. W. Morrison and J. C. Houston 


are being considered by the board. 


PANDORA GOLD LIMITED 
Head Office: New Liskeard, Ont. 


Douglas G, H. Wright, Vice-President 


J.C. CARROLL AND WRIGHT umitep 


A Mining Brokerage House Headed by Mining Men 


J. C. Carroll, Member Standard Stock and Mining Exchange 


1100 Sterling Tower, Richmond and Bay Sts. 


SAFE 


in advance of the 


RULES to buy outright. 


order to stop loss early in the event of an unlooked- 


Don’t buy on information that ma 


MARKET P2#ying properties. 


Telephone: AD, 6285-6-7-8 


“ ay be ig epee in promotion, 
ese are always a buy when their dividend yield is marked]: 
returns from investments of a similar basic value, ; i OL 


..« select the dividend- 


.-+ It is desirable 


--- Purchases on margin should be protected by a standing selling 


for break in the market. 


Inquiries Given Prompt and Confidential Attention 


from the figures:of 1929. For the|is a factor which ean he 
first seven months of this year ship- im a 
ments totalled 438,397,000 pounds as re] 
compared with 441,692,000 pounds in 
the previous year. 


No Immediate Change suff, 


‘There can hardly be an immediate 
improvement in the situation sur- 
rounding Atlantic Sugar. That the 
company is able to maintain pay- 
ment of its interest charges and keep 
its plant in good physical condition 


regarding the efféct of the new tariff 
on operations, The only benefits 
which might accrue to the industry 
are those arising from the new anti- 
dumping regulations. If these regu- 
lations will prevent imported refined 
sugar from being sold at present 
prices the Canadian sugar refiner 
might be able to gain a wider share 
of the market. : 

Total shipments of Canadian re- 
fined sugar to the end of July, 1930, 
show comparatively little change 


- Beptember ¢ 

Satisfactory in these 
Cuba is not ‘to ble 

the | difficulties of | ee 
refiner. The whole ¥ mar 

ering from a vast over-produ 
of sugar,—a commodi hicl 
declined in value wih othe z 
past twelve months, Until | 
tion begins to bear a closer) 
to consumption, Atlantic Sugass 
have to compéte with low prices 
world over. \ tara 


, 3 


nishes, Lacquers and White Lead are scientifically 
prepared under the supervision of skilled chemists to 
meet the particular requirements of factory and plant, 


The regard with which “B-H” Industrial Paints arc 
held is strikingly demonstrated by the fact that in many 
of Canada’s largest industries, ““B-H” is always s = 


” fied when there is painting to be done. 


If you have an industrial or any other paint problem 
—our experts will be glad to consider it and advise you. 


_ BOARD OF DIRECTORS 
GEORGE HENDERSON, President 


Hon. W. A. Black, M.P. 


MONT 4 
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As long as present world condi- | § 


How to get Best 


G. MacGregor Mitchell _V.M. Drury 
Hector McInnes, K.C.' “H. H. Champ) ~~ 
Geo. H. Montgomery, K.C. H. B. Stairs, K.C. 1 C. Stewart Peter R. 
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Retail Distributi Q 


in Quebec Province =~ ™ 


About one-third of Canada’s Population is French by 


race. 


In Montreal 707% and in Quebec. Province 


over 82% speak, read and conduct business in French. 


ry QNHERE is a fundamental character- 

istic about the French-Canadian 

merchant which is being understood 
at last by many manufacturers and 
agencies and a¢cepted as an indisputable 
fact, viz., that he is, and has always been, 
adamant to the argument that because 
an article is advertised to the consumer 
he must stock it. Attribute it to his tem- 
perament or to marketing conditions 
entirely outside his influence, the fact 
remains, and manufacturers are realiz- 
ing it to-day. Experience shows that in 
Quebec maximum distribution is most 
quickly obtained by appealing directly 
to the merchant and selling him on the 
merits of the manufacturer’s product. 
The French Canadian merchant wants to 
know what he is buying and selling. He 
is more than a mere distributor of goods. 
He occupies the position that a supplier 
of commodities to the consumer really 
should occupy,—a man who knows the 
needs of his customers as well as they 
do themselves, and who realizes tlie duty 
of knowing more about the markets’ 
offerings than his customers should be 
expected to know. His services go be- 
yond those essentials of retailing,— 


Le Prix 


polite, efficient salesmanship, prompt ” 
delivery, etc, The very nature of his 
position requires him to be an authorit 
on merchandise, his relation to his ¢ 


responsible, well-trained 
agent in a large establishment. 


careful reader of LE PRIX COURANT, © 
the leading French Canadian journal for” 
the past 43 years, He turns to it for ~ 
merchandising information of all kinds ~ 
ve 
In order to supply demand in Quebec, © 
the supplier’s selling and publicity must 
be concentrated on the retail. and whole« 
sale merchants of Quebec. It does not 
matter whether as a manufacturer or @ 
distributor you are French, English or 
‘ather nationality, there is one common — 
ground where you and the French Canas ~ 
dian merchant can meet, where you cat 
speak to him in his own language, —= - 
making your product well known to him, 
enlarging its demand and facilitating its 
supply,—that common meeting ground © 
is the French Canadian Trade Journal. 
_ LE PRIX COURANT. 


Courant 


Published by 


Retail Merchants’ Publishing Company Limited 4 


1070 Bleury Street 


MONTREAL, @ 
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Regarded as Best Solution 
sprint Industry’s Problems 


culties in 


Diff Way of Restoring Prosperity to 
lucers, But Bolstering 


Up. of Weak Companies 


Cannot Continue Indefinitely 


ARTIFICIAL STABILITY IS NOT HELPFUL 


V val of the. Strong, Well-Managed Companies Would | 
ult from Open Market Policy and Eventually Place 


- _industry in a 


in open, free market for newsprint 

y n as the solution of the pres- 

“insatisfactory. conditions in Can- 
p largest Seago y ; 

puip an per. manufac- 

ona setae tees continues 


overcome many difficulties. whic 
developed over a period of 


unsettlement in the newsprint 
is one of the major prob- 
the country. The industry 
first inthe value of production 
and is a dominant factor in main- 


Sg 


ee 


' taining the Dominion’s balance of 


’ Many thousands of people are 
Taloyment airecll or in- 
» While the capital invest- 
runs into. several hundred 
of dollars. 
ion in the industry, accord- 
» 18 of sufficient, importance to 
the attention of leaders in 


“*: Tatts of industrial activity. 


— schemes to raise its level 
¢ & prosperity have been tried out 
from time to time, but to date no 
Man has been put forward carrying 
@pproval of all interests. 
Build Too Fast 


e Understand the difficulties of 
ustry, one must go back four 
years. The troubles origin- 
@-long before. that date, but 
= Present situation is largely an 
Ss wth of developments of the 
past few years. 
“The bringing into production of a 
‘tee Volume of new tonnage in 1927 
928 caused a scurrying around 
“Contracts. In order to keep mills 


Ss. -time operations, many of the 


ps Ts sought and accepted long- 


% =m contracts on a sliding scale of 


This competition resulted in 
cutting and the result was far 
Pleasing, prices being cut to 
& point that profit was neglig- 


Provide for Pooling 
ne situation reached a climax in 
Mefall of 1928, when production got 
Of hand and stocks became top- 
» Operations slackened, competi- 
e OeCame ruinous and the situation 

nearly out. of hand. 

‘me°provincial Governments step- 
and took a hand. The result 
Uthe’formation of the Newsprint 
Miute of Canada and the pooling 
Mnage. Not all producers are 
‘of this association. This 
m& may be said to have averted 


Healthy and Prosperous 
Position 


a more serious situation, but the past 
year has proven that the pooling 
arrangement is not a solution to the 
industry’s problem. 

An attempt was made late last 
year to increase the price of news- 
print. Largely due to the fact that 
the members. of the.associatidn. did 
not control the supply of newsprint, 
it was.impossible to get the publish- 
ers to agree to the increase in price. 
Nor. was it possible to enforce the 
new schedules as co-operation of the 
other producers was lacking. 

' Attempts by the Governments of 
Ontario and Quebec to ‘help the 
manufacturers secure a higher price, 
while well-intentioned, were not 
helpful. 

Add to Tonnage 


Meanwhile two newsprint plants 
were brought into peace. step- 
ping up the available supply by 600 
tons daily. When it is remembered 
that this additional tonnage came on 
the market following the break*‘in 
stock prices and when business was 
beginning to feel panicky, it is obvi- 
ous, that the industry’s position was 
not strengthened. 

In order to keep these new mills 
operating (they have been operating 
at capacity this year) the. associa- 
tion members have been affected 
through the lessening of available 
tonnage. , ee 

At the present time there. is in 
prospect the bringing into production 
of at least’ five new machines, with 
an aggregate daily capacity in excess 
of 500 tons. With the industry 
already irf an overrexpanded position, 
one does not have to be a seer to 
forecast more trouble ahead. 

Leaders of the industry are only 
too well aware of the’ situation. 
Members of the Newsprint Institute 
of Canada ‘have been ‘operating at 
less than three-quarters of capacity 
for ‘many months. With prices 
around present levels, they are 
unable to report a normal profit. It 
is imperative, therefore, that some 
programme be laid down which will 
put the industry on. a stabilized 
basis. 

Expect Larger Demand 

One of the first factors to con- 
sider is the probable trend of con- 
sumption of newsprint. It may be 
taken for granted that over the next 
ten or-fifteen years there will be an 
increase. in demand, probably aver- 
aging close to 5 per cent 
There will be years of setbacks, s 
as at present, but overlooking minor 


| 
| 


such | eo" 


Canada and States 
Big Pulp Producers 


United States and Canada 
together produce about as 
much pulpwood as all the rest 
of. the world combined. The 
other outstanding producers 
are, in order of their impor- 
tance: Germany, Sweden, Nor- 
way, Finland and Japan. The* 
latest figures available for alt 
these countries show that 
Canada ranks first with 
United States, Sweden, Nor- 
way, Finland and Germany 
following in that order. In the 
pacar of paper and board, 

nited States ranks first, with 
Canada, Germany and Great 
Britain following. 


that the needs of the publishers will 
increase rather than decrease, 
The immediate outlook is for a 
(Continued on page 22) 
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Outlook for Paper Stocks 
Not Overly. Promising 
But-See Favorable Factors 


Enormous assets and an earn- 
ing power wholly inadequate in 
comparison with the capital in- 
vested, are features confronting 
the investor in analyzing Canadian 


ulp and paper security values.’ 


hile this examination does not 
lead to optimism, there does re- 
main in the mind of the investor 
an appreciation of the tremendous 

rofit-making possibilities of the 
industry under the right auspices. 
The belief exists, and rightly so, 
that in time the pulp and paper 
industry will come back into its 
own arid that the securities of the 
companies in, this field of activity 
will once again prove the most pop- 
ular and satisfactory investment 
medium on the Canadian markets. 


The thought uppermost in the 
minds of most investors—disre- 


garding the speculator who is-.only ° 


interested in short turns on the 
market—is whether or not news- 
print stock values are at the hot- 
tom, At different times in the 
last three years it was considered 
that values had reached the bot- 
tom, but investors have only met 
with disappointment. 

These setbacks have tended to 
discourage. It is unfortunate, but 


circumstances. surrounding the 
industry are such that one cannot 
feel overly optimistic. But those 
investors’ who will have the pa- 
tience to abide ‘their time, the 
pulp. and paper stocks will in 
time repay the long wait. Sooner 
or later the tremendously valuable 
assets will be exploited on a basis 
permitting a reasonable return on 
the capital invested. 


There are several pertinent fac- 
tors in considering the immediate 
outlook for the: newsprint stocks. 
First is that on earning power— 

averaging a few cents a share for 
the past year—the securities are 
overvalued. On their potential 
earning .power, the stocks are 
undervalued. But the point arises 
when will this potential earning 
power be realized? . Certainly not 
this year or in 1931. 

Provided the producers are suc- 
cessful in securing a price advance 
next year, one may look for a 
steady improvement in earnings 
but it will necessarily be some time 
before such an. improvement is 
reflected in common stock divi- 
dends, 

On the other hand, aside from 
any change in the newsprint price 


Huge Wage Bil. 
Paid By Industry | 


Wages and salaries’ paid by 
the pulp and paper’ industry 
total $50,000,000 a year. 

Of this amount, roughly 
$25,000,000 is paid to Quebec 
workers and $16,000,000 to On- 
tario employees. Salaries and 
wages paid in the other prov- — 
inces follow: Nova Scotia, over 
$300,000; British ~Colimbia, 
$4,500,000; ‘and New ‘Bruns- 
wick ‘and Manitoba, about $2,- 
500,000. In the case of New 
Brunswick and Nova Scotia, 
returns for 1930 will show a 
material increase due to the 
opening of new mills. 


schedule, the different companies. 

are striving to lower their operat- 

ing costs. Some excellent work 
(Continued on page 22) 


Canadian Newsprint Stocks on Hand Show Unhealthy Trend 
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Records of the past few years show that newsprint stocks on hand provide one of the 
er annum. | best indices of the strength of the industry. From the above chart it will be seen that stocks 
hand were normal until the end of 1926. During 1927 and up to the fall of 1928 there 
ks, resulting in the breakdown of orderly marketing and 
the erganization of the Newsprint Institute of Canada to regulate new business. Following 


reverses, one may reasonably expect’ this there was # sharp drop in supplies, but-in recent months the trend has again been 
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upward, stocks on hand at the end of July last being the largest for any 
history of the industry. This in itself does not carry any unusual significance, oe 
of consumption has ‘inc at the same time, so that comparison of the present situa - 
with that prevailing in the fall of 1928 might be misleading. The gradual accumulation o 


stocks, however, is a warning sign not to be lightly overlooked. 
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emand or Higher» 


...Prices for Newsprint, ‘Manufacturers, Are: Forced ~~ 
to Economize Wherever. Possible in Order 


! to Operate Profitably 
...NEED: EXISTS FOR EFFICIENT METHODS 


Survey- of Manufacturing by Head of .Newsprint Service 
‘i Bureau Discloses Wide Variations in Costs of Different 
Departments Engaged in Handling Wood, Produc- 
ing Pulp and Making: Paper is 


One of the- most encouraging fea- 
tures of a not altogether satisfactory 
situation in ‘the a yon industry, 
is the manner in which the different 
newsprint companies are striving to 
lower operating costs. 

It can be said with little fear of 
contradiction that, in the past the 
newsprint industry ‘has been run 
along extravagant lines. Operating 
costs have been excessively high. It 
little’ mattered: during: the ~ yedrs 
when plants were operated at capac- 
itv and newsprint fetched higher 
prices than today. There was a profit 
to. be made and economy was a 
secondary consideration. 

Need for Economy 


With operations at. 70 per cent of 
capacity and newsprint selling at 
$55.20. a ton, adjustments have had 
to be made in order that the manu- 
facturers might finish the year with- 
out going into the red. This change 
has come about not before it was 
needed- and the industry. stands to 
benefit immeasurably by the present 
house cleaning. 

At the last annual convention of 
the Canadian Pulp and Paper Asso- 
ciation, R.;S. Kellogg, secretary of 
the Newsprint Service Bureau, gave 
many facts regarding the inefficient 
manner of present day newsprint 
production. These facts are not new; 
they have been known for years, but 
with conditions prosperous the axe 
of economy lay buried. 

Point Out Weaknesses 


Some of the statements made by 
Mr. Kellogg at the meeting showed 
the necessity of putting the industry 
on a more workmanlike basis, Here 
are some of the inconsistencies noted 
in the manufacture of pulp and 


paper: 

In their barking operations two mills 
handle approximately the same quanti- 
ty of wood, One uses 2.9 men per 
8-hour shift for each 100 cords of wood 
barked and the other uses 9.6 men for 
the same results.or 3.38 the number of 
men in the other mill. 

Two mills slash approximately the 
same quantity of wood in 8 hours, One 
uses 3.2 men and the other 8.1 men 
for 8 hours for each 100 cords slashed; 
that’is, one mill uses 24% times the 
number of men there are in another 
mill to do the same amount of work. 
All handle the wood in the water to 
the jack ladder, ‘ 

One prominent mill’s figures on 
pulp yields are more than 20 years 
old. 


No one knows what is groundwood 
pulp, Consequently there is a wide 


diversity of grinders, pulp yields and 
qualities, all of which could be greatly 
helped by proper research. 

Costs Vary Greatly 

Pulp stone costs range from 6 cents 
to 60 cents per ton of pulp.’ Only ‘one 
newsprint. mill in No America has 
built: adequate, storage space. with 
controlled temperature for its stones 
so that they will be taken’ out‘in ‘ro- 
tation according to age. cs 

An improvement in oundwood 
which would make it possible to use 
10 per cent more in a sheet of nuws- 
print might save $2-per ton of’ paper. 
One mill uses 7,000 pounds of steam 
in the: dryers: per ton of; paper, and 
another 10,000 pounds. per: ton. ; ‘Steam 
costs an weg 88 cents per 1,000 
lbs. Saving 1, Ibs. per ton of paper 
means @ saving of ‘from ‘$88 up: per 
day on one modern machine. : 

If felts, jackets and .dryers are 
used 10 per cent longer ‘there is. a 
saving of from $5 to $10 a day on one 
machine. 

Many mills greatly improve~ their 
operating efficiency by gon | the 
broke losses, which range from 2 per 
cent.to 9 per cent. 

An increase of 2, 3-or-4 per cent in 
output through better. st prepata- 
tion and control and more sniocothly 
running equipment will amount to 
large totals in the year’s balance sheet. 

The above are only a few of the 
many examples given by Mr. Kellogg 
of ways in which improvements may 
be effected and paper making put 
ca a more scientific and less costly 

sis. ,* 

The present less profitable times 
for newsprint have forced .demands 
for economies and efficiencies that 
might otherwise have been Jong de- 
layed. , 

Economy is King. 


Economy is the watchword among 
newsprint manufacturers. Last year 
the majority of producers came 
through with satisfactory financial 
statements, though it was necessary 
for many to make substantial cuts 
in their operating costs in order to 
do so. 

While earnings were not sufficient 
to leave any large surplus for’ the 
common stock shareholders, the fact 
that the operators were able to cover 
their fixed charges, depreciation and 
depletion was considered as satisfac- 
tory in view of conditions prevailing. 

The economies put into effect, 
however, did not end there. Had con- 
ditions taken a turn for the better 
this year, it might have been pos- 
sible to carry on without making / 
any further changes. Such hag not 

(Continued on page 22) ‘ 





LOWERED COSTS 


cntepubemmpnnanintsimipanniiin : 3 . = 
| INDUSTRY rs ' wsprint Indust a 
WiLL HELP INDUSTRY | Chart Pictures Tremendous Growth of Newsp ry Bg meee SNe pete fF « 
have been maintained on a capacity 
% basis for some time. This compar 


(Continued from page 21) . 


been the case and a number of manu- 
have had to make further 


efinite 
assurance of an advance in 1931, it 
is necessary that the manufacturer 
increase his output in order to bring 


revenue up to a point where it is 
- suffic 


jent to take care of his prior 
If this cannot be 


the capital 
rice of news 
at an teres 
° 
would not have iled 
prevailed. 
There is no reason to anticipate 
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Minas Basin Pulp 


20 [has one of the most modern grou 


wood pulp mills in the itime 
Provinces, and since starting produc- 
tion, has been turning out around 40 
tons of air-dried pulp perday. 

The company produces a high 
grade quality of groundwood pulp, 
which is shipped by water to the Scott 
Tissue Co. in the United States. Care- 
ful measures are taken to see that the 
pulp is kept up to a high standard. 
As a result, Minas Basin Pulp and 
Paper has been able to market all 
its output without: difficulty. The 
present plant can be enlarged at com- 
paratively small cost. 

Pulpwood for the Hantsport mill 
is brought there by rail and water. 
Loads are taken from Bay of Fundy 
ports, chiefly Minas Basin, by schoon- 
ers to Hantsport. Pulpwood is also 
brought to the mill from inland 
centres along the Dominion Atlantic 
Railway. It is estimated that there 
are about 3,000,000 cords available 
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for the Hantsport mill within easy 
access of the plant. Approximately 
12,000 cords of pulpwood are con- 
i sumed annually, on an operating basis 
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any marked advance in the demand ; 
for newsprint or any material change ’ ie 
in the of the commodity. Con- pe 

ae = manufacturers are va 
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in the newsprint industry Few peeple have any concrete of the phenomenal rienced by the hend installation of sow machines has Seen of  Sewe mand omrene. 
r the manuf = example, capacity of cman oa increased from 4, r a dats, ee ee theron. ga Rally whieh this growth has taken ee te shown more 
At the same time production advanced from 4,550 tons to 11,7 ° other | clearly in the above chart. 
: . ments to ae the — < Loa 
6 ms . operators have been far from heip- 
ful. But the governments can do 
Newsprint Mill Rating Moves Up ward their share in solving the problems 
of the industry by letting the com- 
Present daily rated capacity of Canadian newsprint mills amounts panies work out their own salvation. 
1s to 11,700 tons. Actually the capacity is somewhat in excess of this This can best be done by supporting 
j N figure, as the seewene compilation shows 11,822 tons. For all of those companies already established 
NEWSP SOLUTIO North Americathe rating is 18,209 tons, of which the Newfoundland || and prohibiting the establishment of 
(Continued from. mills account for 921 tons, Mexican mills 68 tons, United States mills new mills. 
ishment in 5,398 tons. : This can be accomplished in many 
. _ App ene ways, at the expense of s sempeeary 
. oss of revenue. e industry is no 
Abitibi Power and Paper— perDay I! in need of paternalism. It can stand 
Murray Bay SeePeeeeFeHeeseseeeeeeeeeeeseeeere eree on its own feet. But the strong 
eeccccesvecss aos should not be asked to bolster up the 
weak. That is probably a eeee 
weakness of the industry t y—the 
bolstering up of the weak. 


Open Market Desirable 


It is not sound business. It is non- 
economical. Artificial measures have 
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The results have peen||, Bathurst never been productive of a strong 
.. Then there is the industry. If a census were taken of 
rket, which should re- the leaders of the industry today, 
in consumption from Canada Power and Paper: one would most likely find that the 
: . * Laurentide .... pakcaesipaecirnes pdedtacave ; majority are in favor of an open 
~ No Price Increase 0b; MOUTIES . .ccccescsacsvcsoes -» || market. 
th ——e i Belgo-Canadian ...ccsescccesssesees Seebdnsenee By and open market, is implied 
ver, no sharp increase in Port Alfred. ..cccccccscccsccccecceses Wetveawes the right of the producer to operate 
‘for at least a year, Wayagamack ....... ee ee a Sah aadee é his mills at capacity, lower his 
is li prospect of an increase Anglo Canadian ...... eee eek oad wa wade eden costs to bedreck, and fight for busi- 
tice. There is only occasional || . Canadian International: ness on the basis of price, quality 
= talk-of an advance in price, but N. B. International and service. Such a policy might 
; investors and producers alike have . . Ri ernationa Seeeeesreeeeeeseeee eeeeeeeee put a number of companies to the 
come to the conclusion that the pos- Three IVETE .nccscecocs eres eccesecseseeseces . cose wall. The result would be worth- 
sibility is rather remote at least for Gatineau °. : 24) || While, nevertheless, for out of ashes 
the next twelve months. Desascene. Coe eee eee eeseresrseees would. arise dominant companies 
Another angle to consider to this ddy, « De ceeceese See eee eeseeeeeesesese eeceeeeeeerese strong enough to meet competition 
at home or in the foreign market. 
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ment between Canada Power and 
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~ § tion with the Canadian supply. United States Mills ance begins and only the fittest will 
= manufacture. Other examples could Production in July 
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ig scale undertaking. Unification of Maclaren, James 
plenty of patience. There are 
= costs. ; 
prosper in a measure far beyond 
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eae a : ae ‘temains to be | 
“k the company cal 


de 
-.« 


be seen by an examination of timber 

= f the company passi 

more advantageous and undoubtedly ft ; . intere ) 

= result in lowered costs, if Price Bros. | 8 position — ear 
> were to operate Port Alfred and Lake : 9 a & ae 

a takes 

* i. Curren ‘ 


» St. John, both of which plants are in Ae | 
K 


i 
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. ae ee to cate A teed, Mevesemock ond Ansie- 
P Caneda Power 
io the largest Canadian newsprint producer and next to Inter, 


in the past féw months, 


Canada Power Wide 


en 


eptember 25,1930... 
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ns Scope of Activities 


national Paper, the largest in the world. Plant operations are all 
limited to Quebec, being largely centred around Three R 


ivers. 


Canada Power and Paper 


And Subsidia 


Wonsolidation of Interests and Development of Stronger 
7 Earning Power of Paramount Importance—Future 


¥ seinen centres ee 
da Power aper Corp. - This: in- 
grest is due not only to the expand- 
operations of that organization, 
* rily because the prosperity 
EOanada Power & Paper is a good 
tof the prosperity of the indus- 
asawhole. — : . 
r the last twelve months, Can- 
has consolidated 
leading Canadian 
yewsprint ucer, through the ab- 
rptior of Port Alfred Pulp & Paper, 
mack Pulp & Paper, and 
ig! ian Pulp & Paper Corp. 
*he: mut through on 


eo 
a 


eesti! 


“Interests behind Canada Power & 
uper hold the belief that the stabiliz- 
fon of the Canadian newsprint in- 

try can best be accomplished by 
wing the major producers under 

d. Thus, in the make-up of 

"i Power & Paper, one finds 
ich well-known newsprint producers 
s Leurentide, St. ce Valley, 
o-Canadian, Port Alfred, Way- 
k, Anglo- , and a 
uiring these companies, Can- 
‘has exchanged its own 

ly every instance no 

PT de in the senior 

cquired company. . 
Canada Power & 
riying securities to 

93,216,451. This, of 


of its own securi- 


ha! 
ae 


_ of Company is Speculative 


time when it is in a position to realize 
to the full on its enormous holds. That 
time will come about when it is pos- 
sible for the manufacturers to secure 
a higher price for their newsprint 
roduction. Such an event is not 
ikely in the month immediately 
ahead, but it is almost a foregone 
conclusion that eventually the pub- 
lishers will have to pay the price de- 
manded by the,Canadian producers. 
It remains to be seen, therefore, 
whether or not the manufacturers 
can ca on under present condi- 
tions, which do not permit of an ade- 
quate return upon the capital invest- 
ed. If Canada Power & Paper can 
pull through, then its shareholders 
will be well repaid for their long 
wait. 

The subsidiaries of Canada Power 
& Paper are reviewed individually 
in this issue as, with the exception of 
Laurentide, there is a large invest- 
ment interest in each company. 

vontrol Six Plants 

‘Properties controlled by Canada 
Power & Pa: include six mills, 
having a daily newsprint output of 
more than 2,400 tons. In addition, 
there is a substantial output‘of kraft, 
board, wrapper, building board and 
pulp. Moreover, the company has 
an interest in Thunder Bay Paper 
Co., Quebec Pulp and Paper, and An- 
ticgsti, each of. which is reviewed 

individually. in this issue. 
gamed ee 
company. nearly 24, sq. 
miles, which ate estimated to contain 
around 100,000,000 cords of pulp- 
wood. This would be sufficient, it is 


by 


d estimated, to operate the six mills of 


gives cause to 
considerable is the abil- 
ity of the to maintain inter- 
Pd pooner on its own debontapes. 
Last year company repo an 
income from all sources of $8,604,703. 
taking care of depreciation and 
5 together with bond and 
3 and dividends on 
stocks of seu ema ve 
mained is compar 
ith interest rements on Can- 
Power debentures of $1,706,654. 
other words, after taking care of 
prior charges and interest on its 
n debentures, there remained a 
lus of only $125,908. 
nterest and dividend charges on 
derlying securities, together with 
terest on its own debentures, will 
larger in 1930. The latter charge, 
5 ‘example, will be $1,950,668 in 
- 1980, as against $1,706,654 in 1929. 
-.. Current Operations Low 
+ Cumulative operations of Canada 
“Power and Paper plants this year to 
have been less than, in 1929. 
has been no upward change in 


‘ 3 the price of newsprint, and revenues 
(from sales should be less. On the 


a ¢ 
& % 
De a+ 
ee 


= other hand, considerable economies 


have been effected in operation, so 
the net results will be better 

o | had 1929 conditions prevailed 

this year, 

._ There is little margin to work on, 


} however, and the fact has to be faced 


present conditions Canada 

& Paper cannot cover its own 

mture interest by any wide mar- 

in. As far as the common stock is 

oncerned, there is little or no -possi- 

ity of a dividend on this security 

3 some time to come. 

Strong Liquid Position 

the situation in regard to 

power is somewhat gloomy, 

point should not be overlooked 


» ‘thet Canada Power & Paper’s liquid 


a on is probably stronger than 


' | Miat of any other company engaged in 


ae this amount investments amounted to 


7. “om@ liquid form. 


rint manufacture. At the end 
the company had current as- 

of $39,961,778 and current liabil- 
of $12,622,437, leaving a net 
king capital of $27,339,341. Of 


a ,920, nearly all of which was 
For example, the 


He ee owned 100,000 shares of 


i in Shawinigan Water & Power 
~™. the current market valuation 
> Sf which amounts to over $7,000,000. 


~~ It will be seen that with this strong 


Ai 
ee oe, 


fash position, there is little chance df 
the company passing its “lebenture 
interest. At the same time it is in a 
tion to carry on operations for 
“ome time, or until the newsprint 
Market takes a turn for the better. 
Further Expansion Possible 
Current rumors associate Canada 
Power with other consolidations for 
Scquisition. Undoubtedly the inter- 
ts back of this company are keen 
Securing an even more dominant 
sition in the Canadian newsprint 
dustry. The position of the cofm- 
hy 18 not unlike that of Interna- 
hal Paper & Power, except that it 
@8 almost wholly dependent upon its 


ety and paper operations. 


: Assets Potentially Great 
.The assets of Canada Power are of 


"yeetual and potential great valie. It 


ee 


y remains to be seen whether or 
bt the company can carry on to the 


the company for not less than seventy 
years at full capacity. 
. Ad te hydro-electric power is 
ass through long term and favor- 

ble contracts with Shawinigan 

Yater and Power Co. 

Factors:in Outlook 

Investment interest in Canada 
Power & Paper Corp. common stock 
continues to centre round three fac- 
tors, namely, improvement in the 
newsprint situation, the importance 
of the company’s Shawinigan stock 
holdings, and the exceptionally 
strong position of the company. As 
already’ pointed out, in the event of 
further consolidations or mergers 
taking place in the pulp and paper in- 
dustry, Canada Power & Paper will 
undoubtedly be to the fore in any 
such negotiation. 


Capitalization— Authorized Outstanding 
Common: n,p.v. 2,000,000 sh. 1,218,000 sh. 
= — : a authorized stock was 
nereas rom 000 to 2,000, shares. 

Funded Debt— oo = 
Collateral trust sinking fund debs., 514 per 
cent, due 1958, issued $85,466,700, consist- 
ing of $28,800,000 “Laurentide” series, and 
$6,666,700 ““Wayagamack” series. 

Dividend Record— 
~_7 paid. 

C “ >rs_and Directors— 
Ufficers—Sir Herbert S. Holt, chairman of 
the board; J..H. Gundy, pres.; George M. 
McKee, vice-pres. and man. dir.; C.. R. 
Whitehead, executive vice-pres., F. W.- 
Clarke,. vice-pres.;.R. A. McInnes, ‘vice- 
pres. in charge of operations; G. Wilfred 
Hodgson, sec.-treas.; J. W. Hodgson, R. W. 
Louthood, J. .E Ward, asst. sec.-treas. 
Directors—-George Chahoon, Jr., F. A. Sa- 
batton, Grand’Mére, P.Q.; Harold Crab- 
tree, Arthur Cross, Edwin Hanson, Sir 
Herbert S. Holt, rge M. McKee,-G. H. 
Montgomery, K:C., C. Howard Smith, 
Montreal; J. H, Gundy, C. B. McNaught, 
Toronto, Ont.7 C. R. Whitehead, Three 
Rivers, P.Q.; Viscount Rothermere, John 
Cowley, F. J. Humphrey, F. W. Clarke, W. 
Pyke and Hugh MacKay. 

CONSOLIDATED INCOME AND SURPLUS 

ACCOUNT 


(Years Ended December 31) 
. or a 
Profit from oper. & inv. 8,604,723 65,376,585 
Less: Res. for deprec. & 
depletion 2,521,878 
Bond & debenture interest: 
Subsidiary companies 2,480,284 
Canada Pr. & Paper 1,706,654 


Net profit 1,895,907 
Less: Div. paid, pref. & 
com. sub. companies 1,769,999 


1,332,405 


1,229,088 
1,584,000 


1,231,092 
1,050,444 


Surp. (subject to inc. 
ta 125,908 180,648 


x 

Times Bond & Debenture Int. Earned: 
Before depr. and depl. 2.06 1.91 
After depr. and depl. 1.45 1.44 

Earn. per Sh. and Div. Record: 

Preferred: Eatned .. 7.90% 8.21% 

Paid 7.00% 7.00% 

Common: Earned .. $0.10 $0.26 

None paid. 

Note—The preferred stocks of the sub- 
sidiaries, amounting to $24,000,000 in 1929 
and $15,000,000 in 1928, constitute a prior 
charge on the net profits of the company, 
and are, therefore, shown prior to the earn- 
ings on the common stock of Canada Power 
& Paper Corp. 

Price Range of Stock— High Low 

TDZSE sccccccevccsccces eoot 27 

IUBD '. 0c cceccvees o 40 slecee 

1930 (to Sept. 1) 

LAURENTIDE Co. 

(Controlled by — Power & Paper 

orp. 

Capitalization— Authorized Outstanding 
Com. ($100 par) $35,000,000 $28,800,000 
Over 99 per cent of stock owned by Can- 
ada Power & Paper Co. In 1928, acquired 
by Canada Power & Paper Corp., Share- 
holders receiving one new 5% per cent 

. débenture and one new common share f 
each-share held. i 

Dividend Record— 

ayments made each year on common 
stock from 1911 to 1927. None reported 


since, 

Officers and Directors— 
Officers—George Chahoon, Jr., pres.; F. 
A. Sabatton, vice-pres.; G. W. Hodgson, 
sec.-treas.; J. W. Hodgson, R. W. Lout- 
hood and J. E. Ward, asst. sec.-treas. 
Directorse—George Chahoon, dr, F. A 


ries 


Wayagamack Pulp . 


Canada Power Secures Con- 
trol on Share Exchange 
Basis ~ : 


Controlled by Canada Power 
Eleven months ago Wayagamack 
Pulp & Paper entered the fold of 
Canada Power & Paper Corp. . The 
common shares of the former were 
acquired by the latter on a share 
exchange basis, the basis of which 


was 1% common sharés and $50/ P 


principal amount of 5% per cent 
collateral trust bonds of Canada 
Power & Paper for each common 
share of Wayagamack. As a-result 
of this exchange of shares, over 99 
per cent of the company’s common 
shares were acquired by Canada 
Power. ; 

Wayagamack Pulp, however, has 
not lost its identity but carries on as 
an integral unit of Canada Power. 
No changes have been made in 
operations, but the management has 
been centralized. 

Has Diversified Output 

One of the es reasons for 
the absorption of this company by 
Canada Power was that it would 
give the latter a greater diversifica- 
tion of output—a consideration of 
importance to newsprint producers 
in these days, when little or no prof- 
it is to be made in manufacturing 
newspaper. ‘Wayagamack has a 
production of 200 tons of newsprint 
daily, but, on the other hand, it also 
produces 240 tons of sulphate pulp 
and:120 tons of kraft wrapping 


paper. 

Been hardly be said that the deal 
has been altogether -profitable to. 
Canada Power and Paper up to date, 
because of the set- Ss experienced 
by the kraft market. Of late, there 
have been signs of an improvement 
and this division will probably pro- 
duce its exp uota of revenue. 
In -former years Wayagamack has 
had a healthy earning power, earn- 
ings on the common stock between 
1925 and 1929 ranging from over $7 
to over $11 a share. 

Subsidiary Produces Newsprint 

The corporate history of Wayaga- 
mack goes back two decades when 
the company was organized to 
acquire certain timber limits in the 
St. Maurice Valley. The pulp and 
paper mills are operated- as one 
unit, while the newsprint is manu- 
factured by a subsidiary, the Waya- 
gamack News Limited, which oper- 
ates on properties adjoining that of 
the parent company. 

Timber limits are held under 
crown licenses and consist of 1,121 
square miles in the St. Maurice dis- 
trict, 553 square miles on the 
Portneuf River. Four years ago 
the company acquired a one-third 
interest in the Anticosti Corp. which 
is estimated to have some 15,000,000 
cords of pulpwood. 

‘Produce Quality-Kraft 

Wayagamack’s reputation in the 
paper field rests largely upon its 
ability to.turn out a superior quality 
of kraft paper. About half its out- 
put of wrapping paper goes to for- 
eign countries. e surplus produc- 
tion of sulphate pulps,.over and 
above requirements of its own kraft 

aper mills, is shipped largely to the 

nited States, 

Owing to the imposition of a tariff, 
no attempt has been made to market 
Wayagamack kraft in the United 
States. For this reason the com- 
pany’s markets cover a large area. 
Shipments are made to South 
America, Australasia, and other dis- 
tant points, 

In addition to its pulp and paper 
activities, the company owns a saw 
mill capable of cutting 20,000,000 feet 
board measure of lumber annually. 

Investment interest in Wayaga- 
mack is now virtually confined to the 
first mortgage bonds. On January 
1 last all of the general mortgage 
and collateral trust bonds were 
called for redemption. 

WAYAGAMACK PULP & PAPER 

(Controlled by Canada Power and Paper) 


Capitalization— Authorized Outstanding 
Com. (n.p.v.) 250,000 sh. 183,383 sh. 
Over 99 per cent owned by Canada Power 
& Paper Corp. 

Funded Debt— 

6 per cent first mortgage sinking fund 
bonds, due 1951; outstanding $3,949,000. 
Dividend Record— 

During 1929, dividends of 75 cents per 

share were paid on March, June and Sept. 

1. On Dec. 2, 1929, quarterly dividend of 

69 cents per share was paid, and a divi- 

dend of 23 cents per share was paid Jan. 

2, 1930, for the month of December, 1929. 

Previous rate was $3 per annum, payable 

quarterly, March, June, Sept. and Dec. 1. 
Officers and Directors— 

Officers—C, R. Whitehead, pres. and gen. 

mgr. ; J. W. Pyke, vice-pres. ; Geo. Hender- 

son, compt.; D. Adams, sec.-treas.; F. 

I. Ritchie, mgr. 

Directors—C. R. Whitehead, Three Rivers, 

Que.; J. W. Pyke, Hugh Mackay, K.C., G. 

H. Duggan, N. J. Dawes, Montreal; Alex. 

Maclaren, Buckingham, Que.; George Cha- 

hoon, Jr., Grand’Mére, P.Q. 

Executive Committee—J. W. Pyke, chair- 

man; Hugh Mackay, K.C., C. R. Whitehead. 

“‘Production— 

Daily capacity of mills: groundwood pulp, 


Grand’Mére, P.Q.; A. Cross, 


Sabatton, 
H. Montgomery, K.C., 


G. M. McKee, 
Montreal, P.Q. 

Production— . 
Daily production 389 tons newsprint, 150 
tons sulphite, 50 tons cardboard, and 376 
tons ground 


S 


THE FINAN 


150 tons; sulphate or kraft pulp, 240 tons; 
cnet, 170 tons, kraft wrapping paper, 
0 tons, 


WAYAGAMACK NEWS 
(Subsidiary of Wayagamack Pulp) 
Capitalizetion— Authorized Outstanding 
Common 2,000 shs. 2,000 shs. 
No par value. (All owned by Wayagamack 
Pulp and Paper Co.). 


Funded Debt— 
5 per cent, 15-year guaranteed debenture 


stock. Outstanding, $1,750,054. All guar- 
anteed by parent company. 
6%4 per cent, 15-year second or general 


mo nds, due 1950. Outstanding, 


$1,500,000. Originally pledged as security 
for the 6% per cent general mortgage and 
coateral trust bonds of parent company 
which were redeemed Jan. 1, 1930. Now 
held by parent company against loans ad- 
vanced. ' 


Anglo-Canadian Pulp 


Merge Hold- 
anada Power 
Corp. 


Controlled by Canada Power 

Another company to change hands 
over the past few months is the 
Anglo-Canadian Pulp and Paper 
Mills, taken over by Canada Power 
and Paper Corp. This company was 
sponsored by the Rothermere inter- 
ests of England. Much of the finan- 
cing was carried out in that country 
though some of the securities are 
held in Canada and the United States. 
- On June 10, 1930, Lord Rother- 
mere announced that the company 
would be merged with Canada 
Power., Under the terms of the 
merger, the principal and interest 
on the 6% per cent debentures and 
the dividends on the 7 per cent pre- 
ferred stock of this company are 
guaranteed by Canada Power. Each 
share of ordinary stock of Anglo 
Canadian was exchanged for 2% 
shares of common stock of Canada 
Power. 

Guarantee Still Remains 

Existing guarantee of the Anglo 
Canadian debentures by Daily Mirror 
Newspapers Ltd. and Sunday Pictor- 
ial Newspapers (1920) Ltd., is not 
affected by the new arrangement. 

Subsequently, Lord Rothermere, 
John Cowley, F. J. Humphrey, Frank 
W. Clarke, representing Anglo Cana- 
dian, joined the board of Canada 
Power and pare 

The physical properties of Anglo 
Canadian include a 500 ton news- 
rint mill at Quebec. It is modern 
in every respect, having only com- 
menced operations at the end of 
1927, and is regarded as a low cost 
producer, 

Timber limits are located on the 
Manitouagan River and cover an 
area of nearly 2,250 square miles. 
They are leased from the Quebec 
government and are estimated to con- 
tain 8,000,000 cords of pulpwood. 

The company has another stand of 
timber. on the Montmorency River, 
near Quebec, estimated to contain 
2,500,000 cords of paraves. Power 
is supplied by the Shawinigan Water 


English Grou 
ings With 
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Power Com any under a 25 year 
contract, wit oe of a renewal for 
a similar wet . 
farket For Paper 

Newsprint production at the Anglo 
Canadian plant is marketed largely 
through Lord Rothermere’s group of 
English papers and the Hearst 
newspapers in the United States. 
The contract with the Rothermere 
papers gives the newspaper com- 
panies an opportunity of purchasing 
annually 41,600 tons of paper at $15 
a ton over the cost price to the 
company. This represents about 
four months production. No details 
have been made public regarding the 
contracts with Hearst. 


ANGLO-CANADIAN PULP & PAPER 
(Company acquired by a Canada Power & 


Paper rp. 
Capitalization— Author Outstanding 
Common (n.p.v.) .. 135,000 135,000 


Pref. 7 per cent 
$8,000,000 $8,000,000 


($100 par) 
rome Debt— 
‘4 per cent first mortgage ranteed 
debentures, due 1956; cutstendiag: £3,000,- 
Dividend epee 
referred, per cent, cumulative f 
Oct. 1, 1929, payable April and Oct. 1. No 
dividends have been paid. 
a wat = 
icers—Viscount Rothermere, pres.; F. 
W. Clarke, vice-pres.; G. H. Bridge, sec.- 


treas. 
Directors — Viscount Rothermere, E. A. 


. » W. J. Clarke, 
J. D. Gilmour, Quebec, P.Q,; Frank Hum- 
phrey, New York, N.Y. 


Port Alfred Pulp 


Senior Securities Underlie 
Parent Company’s 
Obligations 


Controlled by Canada Power 

In absorbing Port Alfred, Canada 
Power undoubtedly secured a valu- 
able acquisition. The sompeny had 
never really had a chance of showing 
what it could do on capacity opera- 
tions. During 1927, when it oper- 
ated at Jess than three-quarters of 
capacity, it showed an earning power 
of $6.77 on its common stock. 
sults were not as good in 1928, due to 
depression in the industry, while the 
1929 report was never made public. 

In the transfer of control of Port 
Alfred to Canada Power, the bonds 
and preferred stock of the former 
rank as an ene obligation of 
the latter. In other words, before 
Canada Power and Paper can receive 
any revenue from this subsidiary, it 
is necessary that the. bond interest 
and prefe dividend requirements 
be met in fult. This is a fact of no 
little importance in connection with 
these securities. 

Operate Modern Plant 

Port Alfred properties are thor- 
oughly modern, the construction of 
the newsprint mill completed 
only four years ago. The‘plant is 
located on tidewater on the Saguenay 

(Continued on page 25) 


Sherwin- Williams 


METALASTIC 
PAINT 


A metal protective. paint 


perfected in 


Williams laboratories. 
an extremely tough film to 
resist abrasion. Its splendid 
covering capacity and the 
supreme protection it pro- 
vides makes Metalastic the 
one best choice for struc- 


tural steel 
surfaces, 


In. peper manufacturing ene-af the mest i 


important operdtions is beating the stock. 
Unrivalled equipment and experience 
in solving difficult problems 
have enabled Waterous to turn out Beaters 
of surpassing performance, efficiency and 
economy. 

We make Boilers of. all types and sizes. 
Also Hand Stokers;¥ Pulp; and Sawmill 


Machinery; Road Rollers and Scarifiers; 
Steel Tanks, Engines and Pumps. “1 
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International Paper Compa::. 
Plant at Paugan Falls is 
finished with Sherwin- 
Williams Products 


Secure a Better “Workins” 
Light in Your Plant Interior 
This Two-Coat Paint Job will do it and 


First — a coat of Sherwin-Williams 
Wall Primer and Sealer to seal the 
surface tight and prime it, in the one 
operation, Then — a coat of Sher- 
win- Williams Mor-Lite in Gless.Flat 
or Egg-Shell White. 


That’s all. Just the two coats. And 


cost of artificial lighting will 
be materially lessened 


the plant and its clean white finish 
is not affected by the action of steam 
or moisture. 


Even on rough surfaces the one coat 
of Wall Primer and Sealer will suf- 
fice. There will be no suction or 
dead spots to mar the finishing coat 
of Mor-Lite. 


the plant interior is entirely rid of 


the Sherwin- 
Has 


' 


and metal 


' dark corners. The “working light” 
is better and your artificial lighting 
costs are materially lessened.’ For 
Mor-Lite reflects the light entering 


SHERWIN-WILLIAMS 


PAINTS-VARNISHES:ROGERS LACQUER 


Specification booklet describing this 
money-saving two-way painting sys- 
tem will be sent on request without 
obligation. ' 
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; Trois éres. : id water t rtation facilities. There is a Showing the north and eastern part of Les Trois-Riviéres and the great mill of the Canadian 
= Me (500 jen and Sita natheaes sedans ‘aeetabin “The port is administered national Paper Company. With Les Trois-Riviéres situated at the junction of the St. Maurice 

arbour Commission, assuring thorough co-operation in all matters affecting shipping St. Lawrence Rivers the pulp and paper mills have pulpwood economically brought to their 
bour. improvements to’ meet expansion needs. and deep water shipping facilities permit convenient export of finished paper to markets of 


world, 


4 


a a : ai | 
| Les Trois-Rivieres 
a | Province of Quebec, Canada © 

~ Canada’s Greatest Pulp and Paper Centre 


‘ Offering Outstanding Advantages to all Industrial Enterprise 


4 


. 


ITUATED at the confluence of the St. Lawrence and St. auger . Zr shipping facilities on.the St. Lawrence River — economi- “*- 
Maurice Rivers, the City of Les Trois-Riviéres has logically ‘A cal transportation of incoming raw materialsand outgoing : 
become the greatest pulp and paper centre in Canada— _ finished products to domestic and foreign markets during seven” 

. for the three important essentials for the success of the’ ulp and Rp months of the year. | a: Shey 

paper industry — em ae aes eee eee e oe Se: | ‘ 

€ transpo own the urice River; deep-water afi | : 

shipping facilities, and abundant. hydro-electric power near at Seer 4 Re oe, . _ INDUSTRIAL SUCCESS IN THREE RIVERS BASED ON 
an , 


ees here: are three large pulp and paper mills in Les Troig- a LF Cf~ | _ SOUND ESSENTIALS > 
IV1 res. ’ » ’ 7 be , ; : 9 . 

Les Trois-Riviéres mill of the Canadian International Paper ; sane Trois-Riviéres is fortunate in its all-round advantages for 
Company’ is the largest hevetirint mill in the world. Its eight | | J | Peet \, 
paper machines have a total daily capacity of 700 tons of meee | lf), 74 ) The largely French-Canadian population of the city provides — 
newsprint. NEw. a source of ps unequalled anywhere on this continent. Fai 


Due to the advantageous location of Les Trois-Riviéres in Note Three Rivers’ strategic location ful, contented, skilled and unskilled Jabor assures industry x ae be met before the 


- 


Felation to lapdco- es one of the outstanding, features of, oe labor supply that-is diligent and industrious. * A Becures Che 

anadian International’s thill_is that it is one of the few 100% ie i tas +. Des ees ; . ags ee see ee 

: +170 3 att g Industries in Les Trois Rivieres Les Trois-Riviéres is strategically located both in relation to cost Sha #inig 
een Peper mills in the world. Every application of power Canadian International Paper Company raw materials and markets. see mid-way between Quebec and A Fem: ee. Ste 

t. int tat capes Piven en Caner Pe Montreal and with a deep-water harbour, it taps the markets of «© © ~~ ~—j , ng 
. The products of this mill go to Great Britain, the United St. Lawrence Paper Mills the world by water and the large consuming centres of Canada 
States, Australia, the Argentine Republic, and to Cuba Wabaseo Cotton Co. : : 
? ? , Canada Iron Foundries and the United States by water and rail (Canadian Pacific). 

Incorporated in 1910 from a small sulphate pulp and kraft Geo. Christie Canada Ltd. 7 : as : 

‘ ; Girard & Godin Hydro-power— abundant and cheap—brings to ind in 

paper. mill, tie Canada Bower and Feper's Wayagamack plant Howe Lumber Co. Les Trois-Rivieres this great essential for industrial siehene. he 
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daily capacity. Senet tnd Ga. Living conditions in Les Trois-Riviéres are such as to create a 
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over 60% of its output going to the United Kingdom, to other Le Manufacture des Chaises et Meubles by academies and colleges of the highest rank. Convenient and 
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© Pulp and paper industry. It is a CIVIC: ADMINISTRATION Parks, playgrounds, a promenade on the banks of the St. 


complete unit for the manufacture of ‘int i 
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Showing the north and eastern part of Les Trois-Riviéres and the great mill of the Canadian Inter- 

national Paper Company. With Les Trois-Riviéres situated at the junction of the St. Maurice and 

St. Lawrence Rivers the pulp and paper mills have pulpwood economically b t to their door, 

and deep water shipping faciliiies permit — export of finished paper to markets of the 
wor 


Aerial view of Les Trois Riviéres. Note the splendid water transportation facilities. There is a 

wharf frontage of 4,500 feet and excellent warehouse storage available. The port is administered 

by a Federal Harbour Commission, assuring thorough co-operation in all matters affecting shipping 
and harbour. improvements to’ meet expansion needs. 


4 


Les Trois-Rivieres 


. (Three Rivers) | 
' Province of Quebec, Canada _ . 


~Canada’s Greatest Pulp and Paper Centre 


: Offering Outstanding Advantages to all Industrial Enterprise 


2 
———S 
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shipping facilities on the St. Lawrence River providing eeonomi- 
cal transportation of incoming raw materials. and outgoing . 
become the greatest pulp and paper centre in Canada— finished products to domestic and foreign markets during seven’ * 
, for the three important essentials for the success of the' pulp and RIVER a : months of the year. ik 
paper industry are present here. These are: — Accessible timber Se: | < | fh 


easily transported down the St. Maurice River; deep-water 
shippin facilities, and abundant hydro-electric power near at INDUSTRIAL SUCCESS IN THREE RIVERS BASED ON 
hand, SOUND ESSENTIALS 


here: are three large pulp and paper mills in Les Troig- | | 
iviéres is fortunate in its all-round advantages for 


ITUATED at the confluence of the St. Lawrence and St. 
Maurice Rivers, the City of Les Trois-Riviéres has logically 


| 
| 
| 
| 


Riviéres. 


Les Trois-Riviéres mill of the Canadian International Paper y 4 PEG , sane Trois-Ri 
Company is the largest neowerizt mill in the world. Its eight : { y /edJ induswy - \ 
paper machines have a total daily capacity of 700 tons of oe ) OA | The largely French-Canadian population of the city provit | 
newsprint. NEW. | a source of te unequalled anywhere on this continent. Fai . a 
Due to the advantageous location of Les Trois-Riviéres in Note Three Rivers’ strategic location ful, contented, skille L and unskilled bor assures industry a Ba imeet fore the it 

— vi - of ms pending priser es . ” labor supply that-is diligent and industrious. x  Seeures Chea 

anadian International’s thill_is that it is one of the few 100% «ae Industries in Les Trois Rivieres 
ee Bape mills in the world. Every application of power ae eens Peodi Cannady 
is electrical. Canada Power and Paper Corp. 

. The products of this mill go to Great Britain, the United St. Lawrence Paper Mills 
States, Australia, the Argentine Republic, and to Cuba. Wabaseo Cotton Co. 


Canada Iron Foundries 
Incorporated in 1910 from a small sulphate pulp and kraft 


——< Te Canada Ltd. Hyd lachdaad: cates bri hae ‘ig 
aper mill, the Canada Power and Paper’s Wayagamack plant = Godin yaro-power— abundant and cheap— brings to in nm in 
fs now the largest single producer of kraft in the British Empire eng a bean # ss. The 


° i obtains its 
Les Trois-Riviéres is strategically located both in relation to ff Seat from Sho-sinis 
raw materials and markets. Lying mid-way between Quebec and ne Ge = ae 
Montreal and with a deep-water harbour, it taps the markets of ae ig its developme 
the world by water and the large consuming centres of Canada | Ty gl authenated tha 


and the United States by water and rail (Canadian Pacific). 7. o3 the od sf oyun 


Les Trois-Riviéres this great essential for industrial succe 
~—130 tons a day. In addition, Wayagamack produces newsprint 


with a 170 tons daily capacity, and sulphate pulp with 180 tons 
daily capacity. 

Wayagamack’s kraft paper finds a ready market overseas— 
over 607% of its output going to the United Kingdom, to other 
British possessions, to Europe and the Far East. 


The mill of the St. Lawrence Paper Mills is one of the most 
modern and efficient in the pulp and paper industry. It is a 
complete unit for the manufacture cf newsprint paper, making 
its own groundwood and sulphite pulp for its 500 tons daily 
newsprint capacity. 


All of these companies benefit from the accessibility of wood 
supply via the St. Maurice River, and their own deep-water 


The mills of the Wayagamack Pulp and Paper division of Canada Power and 
Paper Corp., the largest producer of kraft paper in the British Empire. Wayaga- 
mack also produces newsprint and sulphate pulp. 


Balcer Glove Mfg. Co. 

St. Maurice Shirt Co. 

Stirling Shirts & Overalls Ltd. 

Burrill Lumber Co. 

Alex. Des Marais 

Le Manufacture des Chaises et Meubles 
Gelinas Limitée 


CIVIC: ADMINISTRATION 


Arthur Bettez, Mayor 
Robert Ryan Nap. Lamy 
Aimé Dion Eddie Martin 
J. A. Lemire Théode Pothier 

H. A. Montmarquette 

Théo. Normandeau 


Arthur Béliveau, City Clerk 


Principal Business Street 


Your Industry will THRIVE in Les Trois-Rivieres 


developed power resources of the St. Maurice Valley total 
647,500 h.p. 


Living conditions in Les Trois-Riviéres are such as to create a 
contented people, whilst educational needs are splendidly met 
by academies and colleges of the highest rank. Convenient and 
efficient technical schools have been important factors in creating 
labor efficiency. Bs . 


Parks, playgrounds, a promenade on the banks of the St. 
Lawrence, well shaded residential streets, attractive residences, 
and well administered on services are all factors that bear 
favorably on industrial endeavor. Four of Canada’s leading 
banks serve the: city. 
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Plant of the St. Lawrence Paper Mills. This is a complete unit—including 
groundwood and sulphite pulp—for the manufacture of newsprint paper. 
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Pe Port Alfred Pulp 
"4 | (Continued from page 23) 
sh permits the loading and un- 
Ainge of ocean vessels during seven 
ths of the year. The mill has a 
d capacity of 500 tons of news- 
$ and a acre aati capacity 
00 tons of sulphite pulp which is 
‘on the open market. 
its timber limits Port Alfred 
an asset of considerable value. 
| total pulpwood supplies avail- 
. are estimated to exceed over 
90,000 cords located on 2,900 
sare miles of leased and 49,000 
of freehold limits in Quebec. In 
ion the corporation has rights 
im Chicoutimi Freehold Estate, a 
iy owned subsidiary of Quebec 
5 and Paper Corporation, to cut 
ad on the timber areas of that 
ny which owns freehold areas 
700,000 acres of timberlands on 
SPeribonka River. Other proper- 
“include a third interest in the 
tieosti Corp., which controls some 
90,000 cords of pulpwood. An- 
weer asset is in the form of a half 
vent in the Quebec Pulp and Paper 
m., @ groundwood producer. These 
sr two companies are reviewed in- 
wndently elsewhere. 
>. Ample Power Supply 
: s water power, the cor- 
stton owns two sites on the Ha! 
* River with a total development 
ity of 2,500 h.p., which supplies 
“powe eee of the sul- 
; 1 rther, the company 
ble contracts with the Que- 
ee. D lopment _ for or 
ser operating the newsprint mill. 
#ie information is available on 
eorrent operations of the com- 
» but it is presumed that output 
m line. with that of the parent 
pany, or below 70 per cent of 
PORT ALFRED P & PAPER 
ice by Canada 1 Power & Paper 


7 per cent per annum, payable 
r. dane, Sept. and Dec. 15. 
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St. Maurice Valley 


Investment Interest Centres 
on Preferred Stock 
Issue / 


Controlled by Canada Power 

St. Maurice Valley Corp., from the 
point of view of the investor, is much 
the same as that of Belgo-Canadian 
Co., in that controlling interest lies 
with Canada Power and Paper, while 
Securities outstanding in the hands 
of the public are practically confined 
to the bonds and preference stock is- 
sues, 

St. Maurice combines the features 
of a holding and operating company. 
In addition to owning all the common 
shares and operating the Belgo-Can- 
adian mill at Shawinigan Falls, it 
operates its own newsprint mill near 

ap.de: Madeline. In addition the 
company has a one-third interest in 
the Anticosti Corporation, which is 
reviewed elsewhere in this issue. 
_ With Building Products, St. Maur- 
ice formed Forest Products. It is 
controlled by the two parent com- 
panies and provides a market for 
some of the pulp production of St. 
Maurice. 

Control Belgo-Canadian 

Properties owned and controlled by 
St. Maurice includes the Three Rivers 
pias formerly owned by the St. 

aurice Paper Company, comprising 
a four machine newsprint mill with a 
daily capacity of 265 tons and a 65 ton 
sulphate pulp production; Belgo-Can- 
adian paper plant at Shawinigan 
Falls with eight machines producing 
over 600 tons daily; and timber lim- 
its having thereon some 21,500,000 
cords of pulpwood. 

,. The investment merits of St. Maur- 
ice preferred stock, the principal is- 
sue, are rather difficult to analyze. 
While like that of Belgo-Canadian, 
the preferred dividend ranks ahead 
of Canada Power debentures interest, 
the position of the company has to be 
considered in conjunction with that 
of the parent organization. Unless 
there is a marked improvement in the 
demand for newsprint, or an increase 
in price, or some other favorable de- 
velopment, it is more-than likely that 
Canada Power will have to effect 
some kind of capital reorganization. 
If that should come about, the posi- 
tion of St. Maurice would most likely 


-| be affected. 


No Earnings Statement 
Since 1927 the earnings statement 


*|of St. Maurice Valley Corp. has been 


-| Power. 


include complete sulphite mill, 
Gpewprint machines and d equipment, with 
Pv ‘rated capacity tons of news- 
iat and 16 tons building board. 
er limits. have estimated pulpwood 


of 20,000, 


al 
7 
ad 


Property Forms Important 
“Unit in Canada Power 
i Structure 
e ee 
. Controlled by St. Maurice Valley 
estment interest in Belgo- 
Cabadian Paper Co. is confined to 
th bond and preferred stock, the 
¢ stock owned by the 
St; Maurice V: Corp., which in 
‘tumn is controlled by Canada Power 
~ Madrice leases and operates 
roperties of Belgo. Under the 
bof the agreement, the former 
igertakes to pay interest and fixed 
hatgos on Belgo bonds and divi- 
lends on preferred. Belgo 
ri nds are dependent 
Rob only on the earning power of 
- thf mill but also are the more secure 
th the lease of the property to 
rent company, which in reality 
da Power. A point of im- 
is that the preferred divi- 
ments of Belgo have to 
t before the interest charges 
nada Power’s debentures. 
Secures Cheap Power 
>» obtains its power at low 
& from Shawinigan Water and 
r Co. “his was purchased 
Shawinigan was first com- 
its development at Shawini- 


is estimated that the company 

the end of 40 years will have 80 

cent of the timber resources 

it owns today. The limits 

n about 40 years wood supply 

@ allowing for regrowth, it is 

that at the end of that 

- Mime the timber will show only a 20 
‘Per cent decrease. 

ex Belgo mills have a long rec- 

of successful operation behind 

~ them and.are regarded as low cost 

p ers. The capacity of the 

mill is/642 tons of newsprint daily. 

There are 8 newsprint machines in 


% 


_ +t is Rot possible to give an analysis 
f thé earning power of this com- 
pany as its income is not published 
separately but consolidated with 
at of —. parent organization, 
nada Power. ~ 
BELGO CANADIAN PAPER 
by St. Maurice Valley Corp., a 
of Canada Power & Paper-€orp.) 
; Authorized Issued 
Com. ($100 par) $8,500,000 $8,500,000 
7% cum., red, 


518100 par) .... | 5,000,000 __ 5,000,000 
ir 99% per cent owned by St. Maurice 
‘ «agg = is controlled by Can- 
Power ‘aper Corp. 
Debt— 


‘Per cent first mortgage sinking fund 
due 1943; outstanding $8,622,000. 


: ‘ 
. <a 4 


d, 7 per cent per annum, payable 
we Jan, April, July and ee 
0 per cent per annum, p 
April, 1928. 
fs end Directors— 
- M. McKee, pres.; A. Cross, 
-; G. W. Hodgson, sec.-treas.; J. 


consolidated with that of Canada 
yer. The report on the latter or- 
ganization for 1929, however, showed 
that the bond interest and the pre- 
ferred stock dividend requirements 
were earned by an ample margin, 
ST. MAURICE VALLEY 
(Controlled by Canada Power & Paper 


-) 

Capitalization— Authorized Issued 
Com. (n.p.v.) 500,000 sh. 160,000 sh. 
Pref. 7% cum. $10,000,000 

($100 par) -800, 
(35 par) 4,200,000 
Over 99 per cent of the common stock is 
owned by the Canada Power & Paper 


gent first mortgage and collateral 
trust sinking fund bonds, series “A,” 
1945; outstanding $9,117,230. 514 per cent 
first mortgage and collateral trust sinking 
fund bonds, series “B,” due 1957; out- 
standing $2,000,000, 
Dividends— 
Preferred—7 per cent per annum, payab! 
quarterly, Jan., Apr., July an@ Oct. 1, 
Initial dividend paid Jan. 1, 1926. 
Common—None paid. 
Officers and Directors— 
. M, McKee, pres.; A. Cross, 
pres.; G. W. H m, _sec.-treas, ; 
J. W. Hodgson, R. W. Louthood and J. E. 
Ward, asst. sec.-treas. 
Directors—Geo. Chahcon, Jr., A. Cross, 
G. M. McKee, G. R. Montgomery and F. A. 
Sabatton. 
Preduction— — 
Properties owned or controlled have a 
combined capacity of 930 tons of paper 
per day, consisting of 905 tons of news- 
print and 25 tons of board and wrapper 
paper, having a total of 12 newsprint ma- 
chines in operation. 
Market Record—_ 
pe 


Pref. 91 80 
*To September 8. 


Anticosti Corp. 
Controlling Companies Merge 


Interests With Canada 
Power 


Controlled by Canada Power 

Investment merits of Anticosti 
Corporation have been weakened 
rather than strengthened by the 
absorption of the guarantors by 
Canada Power and .Paper: It will 
be recalled that this company took 
over the Island of Anticosti, owner- 
ship of the common stock being dis- 
tributed equally between St. Maurice 
Valley Corporation, Port Arthur 
Pulp and Paper and Wayagamack 
Pulp and Paper. Bonds and pre- 
ferred stock were offered to the 
public and certain guarantees as 
regards principal and interest were 
assumed by the owners of the com- 
mon stock. 

These guarantees took the form 
of an agreement to purchase suffi- 
cient ne each year to take 
eare of obligations. 

Under the agreement the three 
companies agreed to purchase from 
Anticosti a minimum total of 360,000 
cords of pulpwood during each of the 
three years beginning November 30, 
1926, and 420,000 cords during each 
year commencing November 30, 1930. 
It was further agreed to pay a mini- 
mum stumpage fee of $2.20 a cord 


1928 
105% 1 


1929 
99 90 


W. Hodgson, R. W. Louthood and J. E. 
Ward, sec,-treas. 
Directora—Geo. Chahoon,, Jr., A. Cross, 
G. M. McKee, G. H. Montgomery and F. 
A. Sabatton. 

Production— 
Properties include 6 newsprint machines 
with daily capacity of 642 tons of news- 
print paper. 

Market Record— 

tee 
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Pref. 101 90 
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as long as the first mortgage bonds 
remained outstanding and there- 
after a minimum stumpage fee of 
$1.40 a cord until the preferred shares 
were redeemed. 


Wood Deliveries Short 


At the last annual meeting of 
Canada Power, the Chairman stated 
that between 100,000 and 150,000 
cords cf wood had been shipped from 
the Island during the past year, or 
during 1929. In view of the agree- 
ment between the three companies 
and the Anticosti Corporation to 
take 360,000 cords of pulpwood dur- 
ing. the year ended November 30, 
1930, it would appear that there is 
considerable pulpwood undelivered. 


This statement would confirm the 
belief that Anticosti pulpwood costs 
are high in comparison with that of 
other pulpwood producing areas. 
Apparently the guarantors are con- 
tent to meet their obligations, 
rather than take delivery of the full 
amount which would give them too 
much high cost pulpwood for mixing 
with their own supplies. 

Physical assets of Anticosti Corp. 
aside from the land itself, cover 
approximately 15,000,000 cords of 
pulpwood. The bond interest and 
preferred dividend requirements, as 
well as sinking fund are jointly and 
severally guaranteed by the three 
companies, which now form part of 
Canada Power and Paper. 

ANTICOSTI CORPORATION 


(Centrelied by St. Maurice Valled Corp.; 

Wayagemack Pulp & Paper Co. and Port 

Alfred Pulp and Paper Corp., all controlled 
by Canada Power & Paper Corp.) 


Cap'‘talization— Authorized Outstanding 
Com. shs. (n.p.v.)  60,000sh. 60,000 sh. 


Pref. 7 per cent 
($100 par) $6,000,000 $3,000,000 


Funded — 
614 per t first mortgage sinking fund 
bonds, due 1941; outstanding $5,763,500. 


Dividends— 
Preferred—7 per cent per annum, payable 
quarterly, Mar., June, Sept. and Dec. 1. 


Officers and Directors— 
Officers—A. J, Brown, K.C., chairman of 
the board; George M. McKee, pres.; C. R. 
Whitehead, . vice-pres.; Francois Faure, 
mgr. dir.; L. A. Brooks, sec.-treas; G. W. 
Hodgson, compt. 
Directers—A. J. Brown, K.C., George M. 
McKee, Sir Herbert S. Holt, Francois Faure, 
Montreal; C. R. Whitehead, F. I. Ritchie, 
Three Rivers, Que.; J. H. Gundy, Toronto, 

Ont. 


Powell ‘River Pulp 


Programme Involving Large 
Outlay Now Well 
Under Way 


Expenditures totalling $5,000,000 
over and above that already sched- 
uled are planned by the Powell River 
Pulp and Paper Co. The company 
now has in progress a development 
plan involving an outlay of $8,000,- 
000, including the construction of a 

ower plant on the Lois River, the 
first unit of which will be completed 
by the early part of 1931. 

This unit will give the company an 
additional 34,000 h.p., which together 
with the 50,000 h.p. now available, 
will provide an aggregate of 84,000 
h.p. for paper production at the Pow- 
ell River plant. 

Larger Yearly Output 

The yearly output of the company 
now totals 152,000 tons, and with the 
completion of the installation of the 
new paper machine, the mill will be 
equipped for a further output of 37,- 
000 to 38,000.tons, giving a total out- 
put of 180,000 tons. The daily output 
of the Powell River plant is at pres- 
ent placed at 520 tons, and the paper 
nerd at now being installed will give 
an additional 130 tons, making a total 
of 650 tons of paper each manufac- 
turing day. 

Powell River Pulp and Paper has 
had an interesting growth since the 
inception of the enterprise nearly 20 
years ago. There is ittle Canadian 
investment interest in the project, the 
financial backing coming from the 
Brooks interests in Minneapolis. 
Aside from the manufacturing plant 
itself, the a has extensive 
holdings of timber along the coast 
line of Vancouver Island and the 
mainland. Between 9,000,000 and 
10,000,000 feet of timber are each 
month converted into pulp and paper. 

Buy in Open Market 

Some of this comes from the com- 
pany’s own limits, but a great propor- 
tion is bought in the open market 
from independent logging operators 
An ideal pulp is made from about 40 

er cent spruce with a mixture of 
Comlock and birch. Spruce is a 
scarce timber and a part of the pres- 
ent supply is brought from as far as 
the Queen Charlotte Islands. The raw 
materials for paper making, however, 
are in sight for many yeas to come. 

Timber limits owned and held under 
license by the company total 416 sq. 
miles. The average annual consump- 
tion amounts to 113 million board | 
feet. 

Like most other pulp and paper 
companies operating on the Pacific 
Coast, wide distribution is secured in 
the marketing of production. Of the 
total output of the Powell River 
plant, 15 per cent goes to supply the 
Canadian market, while 85 per cent 
of the newsprint goes overseas to 
British and foreign markets and Pa-| 
cific and Atlantic coasts points of the 
United States. 
Capitalization— 


Gpmmon 
(Par $100.) 
Preferred 
(Par $100.) 
Stock is closely held. 
Funded Debt— 
Serial gold notes, 59%, due 1930 to 1932, 
$750,000 each; 1933, $500,000; outstanding, 
$2,750,000. 
Officers and Directors— 

Officers—M. J. Scanlon, pres.; 8S. D. 
Brooks, executive vice-pres.; E. Brooks and 
P. A. Brooks, vice-pres.; A. E. McMaster, 
gen. mgr.; A. S. Brooks, treas. 

Directors—A. S. Brooks, M. J. Scanlon, 
F. T. Griffith, S. D. Brooks, A. E. Mc- 
Master. 


Authorized Outstanding 
$4,500,000 $3,500,400 


5,500,000 5,250,600 


Daily Rated Capacity of Canada Power and Paper Divisions 


g Ty _ Owns or controls— 
4) Anglo-Canadian Mill . 

: go Canadian Mill ......... 

Urentide Mill ....cccccecce 

Port Alfred Mill ...... 

2 St. Maurice Mill eeeereeeeeeee 

 Wayagamack Mill .......<++« 


Owns half interest in— 


Thunder Bay Paper Co. Ltd.... 
Quebec Pulp & Paper Mills Ltd. 


No. 
Newsprint 
Machines 


Kraft 
Paper 
Tons 


Newsprint 
Paper 
Tons 


500 
642 : 
389 
500 
263 
plus 
Kraft 170 


—_— 


2,464 


Wrapper 
Tons 


50 
25 


8 
9 
4 
4 
2 
7 


$123 6 


2,087 15 


130 


Board & Building 
Board 
Tons 


15 


Kraft Groundwood 
Pulp* Pulp* 
Tons Tons 


Sulphite 
Pulp* 
Tons 


-_—— 


100 ech 





KA $250 


250 


100 130 


The Corporation also owns 100,000 common shares of Shawinigan Water and Power Company, and 
0 common shares of Howard Smith Paper Mills, Limited. 


* Surplus pulp available for sale. 


‘Representing half of daily rated capacity of 500 tons. 


¢ Representing half of daily rated capacity of 246 tons. 
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St. Regis Paper 


Operations in Canada Still 
Solely Confined to 
Logging 


St. Regis Paper Co.’s operations in 
Canada are confined solely to pulp- 
wood logging. Two or three years 
ago the company announced its in- 
tention of constructing a 400-ton 
daily capacity newsprint mill at Cap 
Rouge, near Quebec City. These 
plans have been postponed from time 
to time, largely owing to the un- 
settlement in the newsprint market 
and it is unlikely that anything defin- 
ite will be done in the near future. 

Canadian operations of St. Regis 
Paper are carried out through a Can- 
adian subsidiary, the St. Regis Paper 
Co. of Canada. This company owns 
and leases valuable timber limits in 
Quebec province, estimated to con- 
tain 2,500,000 cords of pulpwood. The 
parent company purchases under con- 
tract the entire pulJpwood output of 
the Canadian subsidiary. 

Investment interest in the St. Regis 
Paper of Canada is negligible. There 
are 100,000 shares of no par value 
common stock outstanding, of which 
$8 per cent is owned by the parent 
company. The 8 per cent cumulative 


preferred stock was called for re- 

demption on June 1, 1928, 

An interesting development took 
place about midyear, when the Am- 
erican company announced that it 
had acquired the Bates International 
Bag Company, which owns the patent 
rights to manufacture multi-wall 
paper bags. With this new subsidi- 
ary and the Bates Bag Company 
owned by St. Regis since February, 
1929, the St. Regis group is provided 
with coverage in a large part of the 
world for the development of Bates 
patents on soniti-wall bags, cement 
packers and bag manufacturing ma- 
chinery. 

For the past year, St. Regis Paper | 
Co. and subsidiaries reported net | 
income of $4,664,000, which, after all 
charges, left earnings equivalent to 
$1.29 a share on the common stock, 
as compared with net income of $3,- 
451,000 in 1928. The 1929 income does 
not include earnings of the Niagara 
Hudson Power Corp. applicable to 
the company’s holdings, and which, 
if included, would add 27 cents a 
share, making a total per share earn- 
ings of $1.56 on the average number 
of shares of common stock outstand- 
ing during the year, 

Capitalization— Authorized Outstanding 
Common 100,000 shs. 100,000 sha. 
98 per cent of the common stock is owned 
by the parent company. 

6'4 per cen: serial debentures; outstand- 

ing. $1,125,000. 


Officers—F. L, Carlisle, pres, ; C. B. Martin, 
sec.-treas. 
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THIS 


Including the Installation of 


Saskatchewan during July amounted to 


We Supply the bulk of Laboratory Equip- 
ment to the Pulp and Paper Laboratories. 

We make Laboratory Supplies our sole bus- 
iness. Use the FISHER CATALOGUE for 
Quality and Service. 


We have recently moved to niore commodious quarters at 898 St. 
James St. West—carrying a larger stock for quick deliveries. You 
are invited to call on us. . | 


Do You Get “The Laboratory’? 
“If Not, Send Us Your Name— 


FISHER SCIENTIFIC CO.,. LIMITED 


898 St. James St. West MONTREAL, QUE. 


first seven months of the year wad 
2,469,332 pounds as compared with- 
2,744,860 for the similar period of 1929, 


More Saskatchewan Butter 


2,469,332 pounds, an increase of 265,000 
The output of creamery butter in 


pounds, or twelve per cent over the 
make for June. The production for the 


_ The New Paper 
Mill of The James 
Maclaren Com- 
* pany Limited, 
Masson, Que. 


COMPLETE MILL jj 


> 


Machinery was executed by | 
THE FOUNDATION COMPANY | 


Some Types of Construction 
Undertaken by The Foun- 
dation Company of Canada 
Limited for the Pulp and 


Paper Industry 


Storage Dams 
Canals 
Flumes 

Wharves 
Breakwaters 
Booms 


Boom Anchorages 


Pipe Lines 


Roads — Railroads 


Tunnels 


Mechanical Installations 
Wood Handling Plants 


Complete Power 
Developments 


OF CANADA LIMITED — 


The James Maclaren Company’s ‘new paper mill at Masson, 
Que., is the latest, most modern example of construction and 
equipment in the paper making field. 


This mill stands as a further evidence of the service which 
The Foundation Company is equipped to render to the Pulp 
and Paper Industry. , 


It has been our privilege to segve the following pulp and 
paper manufacturing companies in many of their various 
construction and mechanical problems:— 


The Anticosti Corporation 

Canadian International Paper Company 

The E. B. Eddy Company, Limited 
International Paper Company Incorporated 
Port Alfred Pulp and Paper Corporation 
The James Maclaren Company, Limited 
Mersey Paper Company, Limited 

New Brunswick International Paper Company 
St. Lawrence Paper Mills Company Limited 
Tourville Lumber Mills Company 
Wayagamack Pulp & Paper Company Limited 


THE FOUNDATION. COMPANY 
OF CANADA 


LIMITED 


¢ 


Associated with The Foundation Company of Ontario Limited and 
Foundation, Maritime Limited 
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anada. Power & Paper ff; 


Corporation 


Total Daily Capacity of Plants 


2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphite Pulp 


also producing 


CARDBOARD, INSUL BOARD 
WRAPPER AND SULPHITE AND 
GROUNDWOOD PULPS 

| Saw Mills at 
‘PEMBROKE, ONT., producing White 
Pine, Red Pine and Spruce Lumber Pickets 
Laths, etc.—Annual Capacity of 25,000,000 
F. B. M. ' 


cE 
sans 


Successor and Operating Company of 


aeHig 
Eee 
ERE 


r) 
E 


Belgo-Canadian Paper Company 
| Limited 
Officers: Shawinigan Falls, Que. Tidvoctowi 


SIR H. S. HOLT, ° : 
Chairman of the Board . St. PE runes Company GEORGE CHAHOON, JR. 
| : FRANK W, CLARKE 
. H. GUNDY, , ° 
: President Cap de la Madeleine, Que. JOHN COWLEY. 
HAROLD CRABTREE 


‘A. CROSS 
9 
Grand’Mere, Que. "J. H. GUNDY. 


Laurentide-Ottawa Company ne hoe 
R. ‘A. McINNIS, Limited SIR H. S. HOLT. 
Vice President in Charge of Operations F, J. HUMPHREY. 
: Pembroke, Ont. } 


FRANK W.. CLARKE, be HUGH MACKAY, K.C. 
Vice President Port Alfred Pulp and Paper GEORGE M. McKEE 
G. WILFRED HODGSON, Corporation C. B. MCNAUGHT, 
Secretary 
s P ort Alfr e d, Qu e. GEORGE H. MONTGOMERY, K.C. 
D, L. ADAMS, VISCOUNT ROTHERMERE 


wr Wayagamack Pulp and Paper Co. F. A. SARBATON 
].W. HODGSON, : Limited . C. HOWARD SMITH 


Assi ° 
sistant Treasurer | Three Rivers, Que. JAMES W. PYKE 
]. E. WARD, ; C. R. WHITEHEAD 
‘Assistant Treasurer Anglo-Canadian Pulp and Paper 


Mills, Limited 
Quebec, P.Q. 


we 
cele’? 
aseenge 
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if 


GEO, M. McKEE, ° ; e e 
<a Sls Laurentide Company Limited 


C. R. WHITEHEAD, 
Executive Vice President 


Head Office—Canada Conon’ Building, MONTREAL 
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Inter. Power & Paper 
| Inter. Power & Paper of Nfld. Inter. Power & Paper Secs. Inter. Power & Paper Secs. (Can.) Inter. Hydro Electric Sys. 


the balance 


fer 


at not far short of $800,000,000. Inter- 
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England Power Assoc. 


organisation of its kind in the world 
pean Se pulp and paper and is one of the pria- 


energy. 


ational Paper and Power 


And Subsidiaries 


nT: - ic Earnin 


from Paper Properties Make Com- 


pany More Than Ever Dependent for Revenues 


SE 
Byents of the past year add weight 
he belief that the stability and 
of International Paper 
; Co. for the immediate 

te, depend upon its ability to 
ase revenue from its hydro pow- 
‘properties. Though the company 
the world’s largést producer of 
pulp and paper products, the 
yanue received from that division is 


Pou 
Ps 


ine to fruition its programme 
@avelopment, it will undouhtedly 
the leading industrial 

ions in the world. Before 
that objective, however, 
~ultie have to be over- 


7 


Tong the company 
tue this policy d 
0 Pits pel t, ae Tev- 
are Pp and paper prop- 
& and, secondly, continued 
fowth in its hydro power earnings. 
- Expect Greater Efficiency 
last the president stated 
the effect of the present 
depression upon volume of 
and upon prices cannot be 
rately forecast, the company can 
_ @08Rt confidently upon the develop- 
‘Meat of certain favorable factors this 
® One of the chief of these is 


Micrease in manufacturing effici- 
of the company’s newsprint 

je mills. This improvement is 
‘Mitinuing and will contribute ma- 
ally to the company’s earnings 

ing the current year. Better water 

ons and increasing domestic 

i are resulting in improved 

3 for New England Power As- 
nm. Gatineau Power Co. this 
will increase its delivery to the 
Hydro-Electric Commission 

Wy more than 100,000 h.p. The effect 
' Of these favorable factors, according 
W the president, will be increasingly 


iain. general business condi- 
improve. ‘ 


Dip Into Surplus 

: the first quarter of 1930 net in- 
_ Come was eee, Wie — 

or interest on fun 
_ debt, depreciation, reserve for income 
‘taxes and other items, left $693,377 
for dividends. Dividends on 
Mefetred and minority common stock 
Subsidiaries, during the quarter, 
® $2,023,322, leaving a balance of 
wo4. Against this item dividends 


7 0 preferred and minority _com- 
“i Stocks of International Paper 
ima Power Co. totalled $2,222,201. 
bent of this amount was effected 
igh debiting the surplus account 
latter statement succinctly 
7 marizes the financial position of 
_ M8 Company. : 

Has Impressive Assets 
the beginning of 1930, Interna- 
smal Paper and Power's assets total- 
impressive sum of $767,198,- 
Of this sum, $588,003,015 repre- 
fixed assets. Power and pub- 
rties are shown on the bal- 
eet at $387,154,147, of which 


/890 is invested in Canada and ] 


ndland and the balance in the 
States. Pulp and paper and 
neous properties Had a value 


thé end of the year of $200,848,- 


from Hydro 


esources 


quirements of bleached sulphite pulp 
as a-vraw material for rayon, and in 
addition is a major factor in the pro- 
duction of m other grades of pulp 


and YP cts. 
Pel etivities Are Manifold 
To give in detail the various direct 
and associated interests of Interna- 
tional Paper and Power Co. would 
ire far more space than is pos- 
S to te ay this — 
oreover, the ho are c i 
from time to time so that it is “ 
ally impossible to obtain a fixed pic- 
ture of the company’s operations, In 
the following ta 
a recent compilation of the major 
operations or holdings of the com- 
pany, which provide a fairly clear 
picture of the enormous extent of In- 
ternational’s manifold activities: 
37 hydro-electric plants. 
8 steam electric plants. 
5 hydro-electric storage reser- 


voirs. 
2 gas plants. 
as —— supply cae * Sag 
p and paper mills. 
2 fibreboard plants. - 
1 envelope plant. 
8 paper bag plants. 
7 sawmills. 
6 barking planta. 
1 coal mine. 
2 machine works. 
8 steamships. 
1 oil terminal. 
1 wood handling plant, and 
2 miscellaneous plants. 
Furthermore, International Paper 
and Power Co, has various hauling 
out and cutting up plants, plants and 
equipment for operating in the woods, 
tugs, tow-boats, etc., etc. 
Millions in Timber 
One of the greatest potential as- 
sets of International Paper is to be 
seen in its timber limits which ex- 
tend from Lake Nipigon, Ont., to 
Nova Scotia in Canada, and are 
spread Ceearres the United States, 
At the end of 1920 the company con- 
trolled 3,351,007 acres of freehold 


ATL 
Ty 
eT 


é ee ge 


MILLION 
oouars 


INTER*MYDRO ELECTRIC SYSTEM 
. TOTAL INCOME 
Crart by The Financial Post 
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International Hydro Electric 
Gross Revenue Grows Rapidly 


land, of which 1,882,880 acres were 
located in the United States and 1,- 
468,127 acres in Canada and New- 
foundland. These freehold limits are 
estimated to have thereon 13,621,000 
cords of pulpwood, including spruce, 
fir and jack pine, except in southern 
United States where pulpwood con- 
sists of several species of pine. The 
company also controls some 19,833,- 
240 acres of Crown lands in Canada, 
estimated to have 76,164,400 cords of 
pulpwood. In all the company con- 
trols 22,684,247 acres, having pulp- 
wood resources of 89,785,400 cords, 
carried on the books at a value of 
$68,247,669. Further particulars of 
the woodlands and estimated pulp- 
wood resources of the company fol- 


ow? 
Summary of Woodlands and Estimated Pulp- 
‘ood Resources 


wi u 
December 31, 1929 
Acres Cords* 


Book val. 
United States: $ 


ewsprint, bleached sulphite | Me 


Sroundwood pulp, fibreboard 
mills in Canada and New- 
d represented an investment 
36,503, while the balance was 
nted by pulp and paper and 
eous properties in the 
States, 


plete Expansion Programme 
qv ith the exception of one or two 
Bape! cheg Canada and the United 
“a . the company’s programme 
“a, “Pansion has been completed. 
Ge.” ©Nsequence the company 
‘are 628 a factor of the first 
~ 1 Several well diversified fields: 
One of the largest owners of 
lectric properties in the 

Be 2nd the world’s leader in news- 
oy Manufacture, as well as in the 
Gr ttion of kraft paper. It sup- 
Pt about half of the world’s re- 


ine 
New Hampshire 
t 


Canada and Newfoundland: 
New Brunswick 
Nova Scotia 


nsas 

e+e 1,882,880 7,421,500 a 
Quebec 
Newfoundland 


1,468,127 6,199,500 2,694,398 
Total freehold 3,351,007 18,621,000 10,311,862 
Quebec 

New Brunswick 

Ontario 

Newfoundland 

Crown limits 19,333,240 76,164,400 27,985,807 | 


aa | 
22,684,247 89,786,400 38,247,669 


Freehold ... 


Grand total 


*Spruee, fir and jack pine except in South. 


Rapid Growth 


tion, however, is | ° 


Pewer oatpat ef International Hydro- 
Electric System. 


ern States, where the pulpwood consists of 

several species of pine 
The above figures for book value are after 
which in 


above 

the deduction of ’ 

the of have accrued for 
the book val 


ate set-up of International Pa 
Power Co. is a complicated some- 
what incomprehensible structure. The 
constitution of the present company, 
however, is not as complicated as it 
appears on the surface. If one bears 
in mind that the activities of Inter- 
national Paper and Power Co. are 
divided into two distinct fields—pulp 
and paper and hydro-electric—the 
set-up is more readily grasped. 
Two Main Subsidiaries 

International Paper and Power is 
a holding company for International 
Paper and International Hydro-Elec- 
tric System. As the name implies 
International Paper has control of 
the various pulp, paper and sawmill 
activities, while International Hydro- 
Electric System controls New Eng- 
land Power Association and Canadian 
Hydro-Electric, and various constitu- 
ent or subsidiary companies. 

International Paper’s position is 
not much different from that of the 
other pulp and paper companies, 
namely, limited earning powér dye to 
the low price for newsprint. An at- 
tempt was made in the fall of 1929 
to bring about an incréase in the price 
of newsprint paper. This was abor- 
tive, largely due to the fact that In- 
ternational Paper did not back up 
the demands of the Canadian pro- 
ducers. The principal reason for the 
lack of this co-operation was Inter- 
national’s desire not to run afoul of 
the American anti-trust laws. If 
International had agreed with the 
Canadian producers to put into effect 
an arbitrary price arrangement, it 
would have left itself open to legal 
action under the Sherman Act. Sec- 
ondly, the company did not believe 
that the time was fully opportune to 
seek a price increase. 

The stand of International Paper, 
of course, did not meet with the ap- 
proval of the Canadian manufactur- 
ers or the Quebec Government. The 


Daily Mill Rating 
Moves Up Sharply 


Daily rated capacity of 
Canadian mills exceeded that 
of American, plants for the 
first time in 1926. Prior to 
that time American mills had 
always maintained a substan- 
tial margin. In 1929, Canada 
was the first country in the 
world to be in a position to 
produce more than 10,000 tons 
of newsprint daily. At present 
the rated capacity of Cana- 
dian mills is 11,700 tons of 
néwsprint daily, or more than 
twice that of the United States, 


Following are details of the 
rated capacity of Canadian and 
American newsprint mills 
from 1918 up to date: 
Canada 
Tons 

2,346 
2,558 
2,782 
3,273 
8,657 
4,085 


U.S. 

Tons 

3,751 
3.966 
4,178 
4,519 
4,707 
4,532 
5,248 
5,570 
5,783 
5,768 
5,580 
5,615 
5,400 


1918 Pereeecece 


as entirely in sympathy with sidiaries, New England Power Assoc. 
latter w y se-|and Canadian Hydro-Electric Corp. 


forth | capitalisation 


the producers in endeavoring to 
eee higher price and it held 
various threats to any company oper- 
ating in Quebec province which did 
not line up with the other producers. 
The political strength of Interna- 
tional Paper in Quebec, therefore, has 
been weakened. Whether this will 
have any serious effect upon future 
operations or plans of the company 
remains to be seen. The fact renneeae 
nevertheless, that Internation 
Paper, is not in complete accord with 
the Quebec Government. 
Major Operations Here 
Of the 44 pulp and paper mills op- 
erated by International ape 8 are 
located in Canada, one in Newfound- 
land and the balance in the United 
States. In so far as newsprint manu- 
facture is concerned, mele opera- 
tions are carried on‘in this country. 
The capacity of the company’s plants 
is now in excess of 1,600,000 tons per 
annum. While production does not 
come up to that figure, International 
— 
uture. 
Output Steadily Grows 
Last year the company produced 
1,415,843 tons as against 1,173,529 
tons in 1928 and 833,833 tons in 1927. 
These figures do not include pulp 
manufactured by the company for its 
own use in the manufacture of paper. 
Further particulars of the rapid 
growth of the company’s pulp and 
aper manufacturing facilities, are to 
seen in the following table show- 
ing the total production of paper and 
pulp for sale between 1920 and 1929: 
Summary of Paper and Pulp Output 
Total 
Pulpfor Paper 
Paper Sale & Pu) 
Tons 
6,699 
gil 
“75,861 
132,542 
131,728 
159,697 
165,000 
Current operations of the Canadian 
and American mills are on a compar- 
atively good basis; certainly on a bet- 
ter basis than that of the Canadian 
roducers. The drawback, however, 
ies in the fact that the selling value 
of products does not make for # reas- 
onable profit on production. Further, 
consumption of newsprint has not 
been as great this year as was the 
case in 1929 and it is only reasonable 
to expect, therefore, that revenue 
from this branch of operations will 
not be as large in 1930 as in the pre- 
ceding year. : i ‘ 
Following upon this review will be 
found details of International Paper's 
activities in Canada and Newfound- 
land through Canadian International 
Paper and other subsidiaries. 
Separate Hydro Properties 
Hydro-electric developments are 
carried on through International 
Hydro-Electric System and more di- 
rectly through New England Power 
Association and Canadian Hydro- 
Electric Corp. It is to this end that 
International Paper and Power has 
been directing more and more efforts. 
For the immediate future any in- 
crease in earning power will come 
through International Hydro-Electric 
System rather than through Interna- 
tional Paper. On that account the 
activities of the hydro-electric prop- 
erties have an important bearing 
upon the prosperity and the market 
value of the company’s securities. 
At the end of 1929, International 
Hydro-Electric owned the entire com- 
mon and second preferred stocks of 
Canadian Hydro-Electrie Corp., and 
over 82 per cent of the common 
shares of New England Power Asso- 
ciation. ; 
Over 852,000 h.p. Installed 
The physical properties of the op- 
eration subsidiaries include hydre- 
electric generating stations with a 
total capacity, installed or under con- 
struction of 1,052,100 h.p. (852,100 
h.p. already in operation) and 477,500 
h.p. of installed steam electric 
capacity. , 
he output of the properties for 
1929 exceeded 3,840,425,000 kilowatt 
hours. Production for the first seven 
months of 1930 was 2,368,352,000 
kilowatt hours, or eleven per cent 
greater than jin the corresponding 
period of 1929. For the twelve months 
ended July 31, 1930, output was 4,- 
075,792,000 kilowatt hours, or 16 per 
cent greater than in the preceding 
year, 


Control Voting Stock 
Through its é6wnership and control 
the entire class “B”’ and common 
stocks of the systeni, International 
Paper and Power Co. maintains vot- 
ing control of the system, and a large 
articipation in its equity earnings. 
he class “A” stock of International 
Hydro-Electric System provides a 
desirable medium for the equity 
financing necessary in connection 
with the steady growth of the utility 
properties and allows the company 
to take advantage of the strong mar- 
ket for public utility securities dur- 
ing periods when, because of the 
depressed conditions in the paper 
business, the common stocks of In- 
ternational Paper and Power Co. 
cannot be sold at prices commensur- 
ate with their potential value. 
Elsewhere in this issue will be 
found in detail an account of the 
activities of International Hydro- 


Electric System’s two principal sub- 


in Canada! | 


Gatineau Power 
Gatineau T; 


ransmission 
Gatineau Electric Light 
Saint John River Power 
Saint John River Storage 


7%_ pref. 
($100 par). 


6% pref. 
($100 par). 
“A” com, 
“RnR” com. 
“C” com. 

Fanded Dedt— 
None. 

Dividend Reeord— 
Preferred—7 per 
quar terly, Jan. 
Initial dividend 

regularly since. 


6 per eens peeterses—Pazable quarterly 


e. 


1 quarterly dividend of 60¢. per 


share paid Feb. 
since. 


Class “B” and Class “C” common—None 
paid. 


Officers and Direetors— 
Officers — Archibald R. Graustein, pres. ; 
Comerford, N. ©. Head, ¥. N. 


Frank D. 


Hurlbut, H. R. Weaver, vic . 
D. Ctuteel” trene. 3 R. G. Ladd 
Shepherd, asst. treas.; Samuel C. Moore, 
as built with an eye to the lt E. Adams, Coulter D. Young, asst. 
Directors — Walter 
woe Philip Stockton and Daniel G. 


H. Wiggin and Arehibald 
stein, Ferdinand Eberstadt, all of New 
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April, July and Oct. 15; 


Last Year He Served: 


1,408,750 Ibs. of Beef 

2,229,500 Ibs. of Flour 

8,766,070 Ibs. of Potatos@ =. 
960,680 Ibs. of Sugar 


428,750 Ibs. of Fresh Por ~ I 


196,876 Ibs. of Bacon 


and scores of tons of other 


nourishing, well-cooked food, 


MEALS FOR STRONG MEN 


Authorised Outstanding 
$100,000,000 $91,021,700 


2,000,000 1,659,200 


5,000,000 sh. 997,095 sh. 
3,000,000 sh. 997,095 sh. 
5,000,000 sh. 2,496,668 sh. 


to accomplish the heavy tasks of Canada’s 
camps, mines and construction jobs—food, 
dishes and service—the load is lifted from the 
of pulpwood operators, mine owners and construétion 
bosses—and done right! 

~The moderate cost will surprise you—scores of 
have found that Crawley and McCracken service 
ally saved them money each year—the 


cent per annum, payable 
paid Jan. 15, 1929, and 


40 ro op 
» Aug. an » 

a you nothing. . 

15, 1929 Paid regularly | 


d 
Operating Canada’s Largest and mines of Canada—another thousand or two, mean: 


Camp Catering Service. personnel, 


: Frank 
, Owen 


C. Baylies, Frank D. 


LIMITED 


466 ST. ALEXIS STREET 
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C.G.E. electrical equipment 
is extensivel i 2 
large Canadien pulp and 
a , shown bére, 
ighted at night with C.G.E, 
lighting equipment. 


Serving 
Canada’s Paper Industry 


In pulp and paper mills from Coast to Coast, electrical 
equipment bearing the C.G.E. monogram is every day 
increasing production, lowering costs, reducing hand 
labour and making operation safer, cleaner and more 
efficient. 

Canadian General Electric with modern well-equipped 
factories, staffs of trained engineers and backed by over 
thirty-eight years of experience is proud of its contri- 
bution to the development of the Pulp and Paper in- 
dustry. 

When planning new projects or the remodeling of 
existing equipment, the services of experienced C.G.E. 
engineers are readily available through the neéarest 
C.G.E. office. 


CANADIAN 
ENERAL* ELECT 


AT ACOST THAT APPEALS TO OWNERS! 
Solid, nourishing food—the kind that strong men need © 


te : 
li ‘ y 
i 


freedom “3 
worry and detail is simply added value which costs — 
Write for details—we now feed 7,000 men In the canips 


only small additions to our present equipment and 


CRAWLEY & McCRACKEN CO. | 


MONTREAL. | 
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‘Dominant Throug 
© Operating in New England {distributing companies, the New Eng- 


one of the rae Pees subsidiaries 
of pecker 
w 


Tnrcroaticnal Paper and Power Com- 


pany, owns extensive 
Seronettion in the United States. 


-company operates in an area of over capacity of 429,600,000 h.p. i lled 


i funded debt “eeeeeee 


3 car. ri a 
. Market Record ew 
ae Kerar: . *19380 


—— 
_ To Beptember 16. 


“New England Power |Vermos Neo “homme these 


Island and Connecticut. ; 
Utility System h the sale of power to local 
Power m serves light &nd 
Flr are tmetre {population in excess of 2,800,000, 
"i population in excess 500,000. 
“lase meee rough its subsidiary, United BI. 
New England Power Association, etic Hallways, Company, several 
in Rhode Island. Artificial gas is 
Hydro-Electric Sys- manufactured at two points in Massa- 
turn is-controlled by | chusetts and one in Rhode Island. 
Large Power Resources 
land Power owns and op- 
ro-electric plants to the 


~ States . 


hich 


or under construction and 477,500 h.p. 


Inter. Paper & Power |: steam electric generating plant 


(Contin a Seow pags 27) lants of the group are located as 
. woe :| follows: 
York 5 Be Macomber Fromingham ohio 5 


; lants 
Chanberiaia, F. L. Higginson. _— HLP. Installed 


_ CONSOLIDATED INCOME AND SURPLUS 40'000 


? 60,000 
‘Years ended December 31 60,000 
sme Sethe ee 7.000 

$ $ 9,000 

9, 
148,575,728 92,872,821 9.000, 


; sales 
exp., less other inc. 114,023,741 75,268,045 . b 20,000 
> ———_  ———— | Sherma , ree 


Less depreciation... 9;189,508 - 6,188,929 | Total installed ........ secevecese 229,500 
Int. on funded debt. 12,889,136 5,567,728 Under construction: 
Amort.of dis on 5. - : Fifteen Mile Falls 200,000 
719,324 —_— 
Lee) .756,786 429,500 
in earn. 
Ape. 161.280 
neg {Eade eeetrinteeers | Gentten 600 
24,665,979 12,502,509 | Lawrence ....... pt Lites Tbe wese 19,188 
3,500 
« 9,886,003 incy 10°300 


76,400 
5,874,241 210,000 


4,011,762. 23.500 
6,447,651 
2,386,860 


4,822,749 4,706,404 Record Peak Load 
8,180,332-22,648,544| During the past year the peak load 
of the system amounted to 380,900 
to kilowatts, compared with 359,600 in 
by parent ¢o. and minor the preceding year. Production from 
adjustments 4,711,748 —-.-... | all sources amounted to 1,751,529,247 
dn surplus -.-- . -+.:7+ 242,606 /1y has against 1,581,170,639 kw.h. 

estes 15,069,331 18,184,646 | in 1928. 

Exchange) Despite the widespread drought 
throughout many sections of the 
United States, the hydro-electric de- 
velopment of New England Power 
has operated on the regular sched- 
ule this year and has satisfactory 
water supplies in sight. 


Share Earnings Grow 


Consolidated gross revenue of New 
England. Power, Association for 1929 


‘Steam Electric Plants* 
Fall River 19,100 


"477,500 


Balance 


; Cepitalization— Authorised Outstanding |increased 26.9 per cent over 1928 to 
(apy. she.) 1,000,000 1,000,000 | total of $40,408,008. Consolidated 


/ 000,000 105, a 
oop " te me net earnings, after depreciation and 
25,000,000 referred dividends, amounted to 
om .24 a share on the average number 
hares all the out-|of common shares of the Association 
is held by the parent com-/ outstanding during the. year. This 
ipges § oY} . |compares with the corresponding 

cent first and refunding mortgage | figure of $4.04 in 1928. 5 
_due 1947 ; outstanding $17,001,000. The very large increase in gross 
= revenue last year. was due to the 
6 per cent serial gold sotes, due 1930-36; | acquisition during the year of con- 
outstanding sees . “4 Rae trol of four : TE Pall R The 
raat ee ; Worcester Electric Lig all River 
‘ ee Se $964,700. | mectric Light, Tiverton Electric 
Light and mareboce Steam and Elec- 
tric Light. These four companies sup- 
lied di over 96,000 customers 
territories with an aggregate 

population of about 370,000. 

; at Plant Outlay $20,000,000 
= OTe oat cont “mnaktnw 2a, | To meet the increase in demand for 
per cent for year ihe” saular divi power in the territory, large appro- 
paid thereafter, June, Apr., July and Oct. | priations were made for new plant 
construction, total e itures last 
year exceeding $20,000,000. The most 
important item is the Fifteen Mile 
Falls dro-electric development of 
000 h.p. on the upper Connecticut 
River, which should 
by October 1, 1930. 

Expect Steady Growth 
The outlook: for New “England 
.|Power Association is for steady 
wth. At the beginning of 1930, 
~ |326,477 electric customers were being 
served. During 1929 nearly 500 new 
power customers were obtained, rep- 
resenting over 25,000 kilowatts of 
additional load and more than 500,- 
000,000 kilowatt hours increase in 
annual sales. In addition a long term 
. G. . |contract was entered into for sale of 
. —— perer to a — ae 
Danbantecl »| Company of Boston, beginning at the 
bg ; am =. A. H. | vate aS ieatesiees et et ours = 
— A. -Graustein, | year at the inning of next month. 
C. z mors wanes, In spite of lessened general busi- 
: * “*|ness activity, operations of the Asso- 
ciation have held up well so far this 
International Hydro-Electric year and earnings show increases 


Capitslization— Authorized Outstanding | Over the corresponding months in 
— ——e sh. 40,000,000 sh. | 1929. 
© par value). 
ay NEW ENGLAND POWER 
oo PE value). SA00,000 eh. 158,184 th. (Controlled by International Hydro-Electric) 
Class “B” Authorized Outstanding 
1,200,000 sh. 935,481 sh. 


150,000 sh, 
$102,824,800 $65,716,100 


in operation 


(No par value). 
Preferred* ‘No par value. 
$2 preferred* ... 


175,000 sh. 
© par value. 


There are also outstanding about 70.000 
ney for the purchase of Class “A” 


Stock. - 
* Authorized and issued since December 81, i 
oe *Authorized since December 31, 1929; to 


+ Shares split 20 for 1 since December 31, | be issued to employees. 
Funded 


1929. s Gan 
All Class “B” and common “held by Inter- ae me due 1948, outstanding $25,- 


national Paper & Power Co. . 
Gold debs. 544%, due 1954, issued $265,- 


rvConvertibie gold. debs 000,000 

onvertible go ebs., 6 per cent, due oe 

1944, outstariding $30,000,000. Dividend Record— 

Dividend Record Preferred—6 per cent per annum payable 
Preferred—$3.50 per annum payable Jan.,| . Jan., April, July and Oct. 1. ° . 
April, July and Oct. 15. Initial dividend | Officers and Directors— 
paid July 15, 1930. Officers—F. D. Comerford; pres.: S. C. 
Class “A”—$2 per share per annum,| Moore, A. E. Pope, W. C. Bell, vice-presi- 
cumulative, preferred, payable quarterly on| dents; C. S. Herrmann, treas.; F. J. Dunn, 
Jan., April, July and Oct. 15. sec.; H. Hanson and F. P. Jackson, Jr., 
Initial dividend of 50 cents paid July 15,| 988t. treas.; R. S. Patty, asst. sec.; W. C 
1929, payable either in cash or as 1/50th| Coburn, gen. auditor. 
share c “A” stock. Regularly since| Executive Committee — A. R. Graustein, 
with same provisions. chm.; F. D. Comerford, C. L. Edgar, H. 

Officers and Directors— I, Harriman, J. Macomber, Philip 
Officers — A. R. Graustein, pres.; F. D.| Young. 

Comerford, vice-pres. and treas.; S. C.| Directors—C. L. Edgar, chm. ; H. I. Harri- 
man, vice-chm.; C. L. Ayling, G. B. Baker. 

W. C. Bayliss, J. Chace, F. D. Comerford, 

J. R. Macomber, S. C. Moore, J. J. Phelan, 

C. H. Tenney, and P. Young, all of Boston. 

E.-B. Aldrich, J. J, Bodell, W. R. Callender, 

M. G. Chace, L. C. Gerry, Providence; R. J. 

S. Ferguson, Hartford, Conn.; A. R. Grau- 

—_, Ae emowasteaher, New York City. 

, : .” E, ting, J. Johnston, Pawtucket. 

aos C. S. Herrmann, R. S. Patty.’ 


$ & 
Gross rev. from oper. .. 11,040,184 9,945,754 | CONS. INCOME & SURPLUS ACCOUN 
Add: Other income .... 1,128,572 742,694 ; Years Ended December 31 mere 
1929 1928 


12,168,756 10,688,448 ; 
. Gross: oper. revenue .. 38,196,784 80,292,661 
» 4,476,799 4,800,423 196,784 30,292, 
839,798 "884.122 | OtPer income 3,211,225 1,542,944 
6,852,159 40,408,009 31,835,605 


Tota) income 
Less: Bond int. of subs, 2.446.861 11,207,405 


Less: Oper. OXP. wees 
Bond tat. of LILES. 's50p05 Maintenance 21,623,870 Paaeaae 


Moore, vice-pres. and sec.; H. R. Weaver, 
vice-pres.; O. Shepherd, asst. treas.; E. E. 
rectors—.W. C. Coburn, F. D. Comer- 
ford, A. R. Graustein, W. A. Hanway, C. 
8. Herrmann, S. C. Moore, A. E. Pope. 
INCOME AND SURPLUS ACCOUNT 
Quarter ended June 30 
1980 


Int & amort, of disc. 
Min. int. in earn. of 


subs. 
Pref. & class “ 
divs. of subs. 


1,207,429 


Amort. of disc. on bonds 162,305 ‘ , 
Depreciation 973,982 5 is, 14, 
Res. for income tax 279,981 T965 Tt8 Mr oere 
aoe class 6,088,436 4,542,271 
subs. 1,550,093 1,565,827 
Min. int. in earn. of 01,3 
N.E.P.A, and subs. 249,927 $15,095 eRe: 
Net. profit... 789,010 215,788 JAS | SAO 
Less riations: N 
ae on ae pref. »» 116,642 ond eosin: Pere ete 
iv. on LLH-E. class “A” 394,717 Pref, Givs.: cccccvve 3,487,578 2,059,059 
Surp. for year 227,651 “4,514,876. 3,38 7 
dd: Prev. surp. ..... 14 058,539 Ti aaa 
++ 14,058,539 imes Fixed Charges Earned: 
Paid in surplus 124,087 Before depreciation 3.69 3.25 
merase — After depreciation 3.11 2.4 
14,410,227 ye Per Share and Dividend Record: 
— deprec. ...... 2.37 . ee me “75. WE OO 
ter deprec. ....... 2.08 ; Common: Earned .. 4.96 3.98 


Earn. per Sh..and Div. Record 


ae Pref.: Earned Paid 2. 


60 ose 
-»» | Common earnings based on 910,481 shares 
- |}in 1929 and 849,773 in 1928. 
0.50 : " Six Month 
* No preferred outstanding at this date. * Ty ~_— Re Mites 
+ cet the dividend paid in stock, fone earn. $20,669,572 $20,089,516 $630,056 
er 9 7 6 
rd— git 1989 per. exp. 14,174,629 15,150,072 °875,248 
h Low High Low |N . 7 105,299 
Cae “A”... 53m 311% 581% 28 Net ore ft $5,894,743 $4,889,444 $1,005,299 
*Decrease. 
tBefore reserves, 


Can. Hydro-Electric 


Production Records Steady 
Growth as Capacity 
Increases 


Subsidiary of Inter. Hydro-Electric 
Controlled by Inter. P. & P. 3 

Canadian hydro-electric properties 
of International Paper and Power Co. 
are under control of Canadian Hydro- 
Electric Corp., a subsidiary of Inter- 
national Hydro-Electric system. 

Canadian Hydro-Electric is in real- 
ity a holding company, controlling 
Gatineau Power Co., Saint John River 

ower Co, and Gatineau Electric 
Light Co. ; + 

Activities of these various subsidi- 
aries have been largely centred upon 
the completion of a programme of 
development undertaken some time 
ago. It is expected that this plant 
will be largely completed by the end 
of the year, by which time Gatineau 
will be making full delivery of power 
to the Ontario Hydro-Electric Com- 
mission, while Saint John River Pow- 
er Company will have completed the 
installation of an additional unit at 
its Grand Falls plant. 

Earnings Steadily Grow : 

Due to the continued increase in 
installed capacity and deliveries, pro- 
duction and earnings have steadily 
advanced. The increase in power 
production is evidenced by the fact 
that the peak load on Canadian Hy- 
dro-Electric’s system for 1929 was 
518,900 h.p. compared with 383,300 
h.p. in 1928, while the output of en- 
ergy increased in 1929 by 800,985,000 
kilowatt hours to 2,970,793,000° kilo- 
watt hours, 

Further increases were noted the 
first half of 1930. Production of the 
system’ amounted to» 1,214,112,000 
kilowatt hours, as against 987,083,000 
kilowatt hours in the corresponding 
period a year ago, an increase of 23 
per cent. Production for the first 
seven months of 1930 was 1,420,383,- 
000 kilowatt hours, or 24 per cent 
over the amount generated in the 
same period of 1929 and double that 
recorded in. 1928. 

Look For Increase 

On account of increased primary 
power deliveries under the contracts 
of the corporation subsidiaries, earn- 
ings for 1930 are expected to show a 
substantial increase over last year. 
These pofer contracts for ultimate 
delivery have a total of 505,000 h.p. 
of primary power, and the plants re- 
quired to produce this amount have 
been completed, interest charges on | 
the capital stock being met out of 
current earnings. : 

Pending delivery of the full amount 
of 505,000 h,p. as primary power, the 
surplus is being sold at secondary 
power rate for manufacture of steam 
by electricity.. Last year’s earnings 
reflect the sale of only 250,000 h.p. 
primary power in the first part of the 
year, with an increase of 325,000 h.p. 
effective for the last three months. 
By next month (October, 1930,) how- 
ever, deliveries of primary power 
will amount to poSsibly 455,000 h.p. 
(Controlled by International Hydro-Electric 

System) 
6% cum. Ist pfd. $37,500,000 $12,500,000 
(Par $100.) 


-seevee 25,000,000 


1,000,000 
(No par value.) 

Both 2nd preferred and common are he!d 
by International Hydro-Electric System 
which is a direct subsidiary of Interna- 
tional Paper and Power Co. 

Funded Debt— 
None. 

Dividend Record— 
First preferred, 6% per annum, payable 
March, June. Sept. and Dec. 1. Initial divi- 
dend paid March, 1928, and quarterly 


ince. 
Officers and Directors— 
Officers—Archibald R. Graustein, pres. ; 
G. Gordon Gale, vice-pres.; Owen Shep- 
herd, treas,; John R. Binks, sec. and asst. 
treas.; A, R. Storm, asst. treas.; G. S. Mc- 
Carthy, asst. sec.; Roy Campbell], asst. sec. 
Directors—John R. Binks, Victor M. 
Brown, G. Gordon Gale, Archibald R. Grau- 
stein, Irwin L. Moore, Brig.-Gen. J. B. 
White, Arthur F. White. : 


CONS. INCOME & SUR"LUS ACCOUNT 
Years Ended DeccQ er, 31 
2329 1928 


$ 
6,855,777 4,367,393 


159,335 105,225 
557,084 324,540 
425,066 444,619 


5,714,292 3,439,009 
406,861 297,427 
4,027,915 2,272,811 

Amort. of disc. on 


funded debt 239,936 146,708 
Amort. of storage wks. 47,697 


25,000,000 
1,000,000 


Gross earnings 

Less expenses: 
Maintenance 
Operating 
Admin. and general . 


Net earnings 
Less: Depreciation . 
Interest 


991,883 
750,000 


Net profit 
Less appropriations: 


Div. on Ist pref. .... 750,000 


Surplus for year 
Add: Previous surplus 6,842,732 6,816,670 


— carried forward . 7,084,615 6,842,733 


imes Interest Earned: 
Before depreciation . 1.42 1.54 
After depreciation .. 1.32 1.41 
Earnings Per Share and Dividend Record: 
First pref.: Earned . $7.93 
6.00 


97 


_ #1930 1929 
High Low High Low 
Tet pref. c.cssice 921%, 80 90 81% 


*To Sept. &. 


N. B. International 


Maritime Unit Now Doubling 
Capacity of Dalhousie 
Plant 


Owned by Inter. Paper 

Early in the current year the Dal- 
housie plant of New Brunswick In- 
ternational Paper Co., a subsidiary 
of Canadian International Paper Co., 
came into production. 

This plant is located at Dalhousie, 
at the mouth of the Restigouche 
River, with a rating of 245 tons of 
newsprint daily. 

Adding Two Machines 


Operations have been maintained 
at capacity since the mill opened in 
January, and a few weeks ago the 
company announced that it had under 
way the installation of two more 
newsprint machines, which will raise 
the installation to 500 tons. Consid- 
erable work has already been done in 
this direction and it is expected that 
the enlarged plant will be complete 
before the end of the year. 

_ Several million dollars have been 
invested by International Paper in 
this subsidiary. Aside from the out- 
lay on the newsprint plant, there was 
considerable expenditure on the pulp 
department, and, indirectly in the 
Saint John River Power Co. 

Equipment is Modern 

The groundwood mill is equipped 
with twelve hydraulic magazine 
grinders of the latest design. Each 
pair is driven by 2,500 h.p. synchron- 
ous motors. .The sulphite mill. is 
equipped with three digesters having 
a capacity of approximately twelve 
tons each, and an acid accumulator 
of the latest design is also installed. 
The screening room is equipped with 
deckers, filters and other auxiliary 
equipment. 

It is estimated that under the! 
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adopted method of scientific cutting 
and logging which allows for the 
natural regrowth of the forest, the 
available supply of wood from the 
company’s own and leased holdings 
is more than sufficient for perpetual 
operation of four paper machines. 

@ company has assembled 2,362 
square miles of timberland, an area 
slightly in excess of that of Prince 
Edward Island. 

The electric power to operate the 
mill is obtained from the hydro-elec- 
tric plant of the Saint John River 
Power Company at Grand Falls on 
the St. John River. The electric en- 
ergy is sent to the mill over a 132,000 
vole transmission line approximately 
110 miles long. Transformers at the 
mill reduce the voltage for local op- 
eration. 

Meet Power Needs 

In view of the tact that the com- 
pany installed its two additional ma- 
chines, the Saint John River Power 
Co. now has under way the installa- 
tion of an additional generator which 
will increase the capacity of its plant 
from 60,000 to 80,000 h.p. With the 
exception of 20,000 h.p., which was 
contracted for by Fraser Companies, 
the complete output will be absorbed 
by New Brunswick International. 

There is no direct investment inter- 
est in the New Brunswick Interna- 
tional Paper Co., all of its securities 
being owned by the Canadian Inter- 
national Paper Co. 


Gatineau Electric 


Much Work Done in Unify- 
ing and Extending 
System 


Subsidiary of Gatineau Power 

Retail distribution of power by the 
Gatineau Power Co., is carried on 
through the Gatineau Electric Light 
Co. This company’s operations are 
largely centred in the Ottawa River 
valley. 

Considerable progress has been 
made by Gatineau Electric Light in 
consolidating the transmission and 
distribution systems acquired in 
1927. Last year various transmis- 
sion lines were strengthened, sub- 
stations changed and voltages unified. 
Interconnection between the Western 
Central and Eastern Gistricts of the 
company was provided through a 
new sub-station at Hawkesbury. 

Build Service Lines 
_ Over eighty miles of new service 
lines were constructed and 941 new 
customers were supplied with electric 
service during 1929. Lighting rates 


‘ 


were reduced substantially in many 
districts and still lower rates were 
made effective for the use of electric 
appliances. 7 

ith the completion of the com- 
pany’s plans for the unification of 
the system, it will be possible to sup- 
ply a reliable light and power service 
at even lower rates than those now 
in force. 


Dryden Paper Company 


— LIMITED = 


DRYDEN - - ONTARIO a 


Gatineau Power 


Larger Deliveries to Ontario 
Hydro Start Next 
Month 


Subsidiary of Can. Hydro Electric , 

Gatineau Power Co. is the principal 
operating subsidiary of Canadian 
Hydro-Electric Corp., which in turn 
forms part of International “Paper 
and Power’s tremendous holdings of 
pulp and paper and hydro-electric de- 
velopments on this continent. 

The past year was one of progress 
by the company, which is now re- 
garded as one of the largest produc- 
ers of electric energy on the contin- 
ent. 
Exclusive of Saint John River Pow- 
er Co., Gatineau Power had a total 
installed capacity at the end of 1929 
of 552,600h.p.,as compared with 479,- 
600 h.p. at the end of the preceding 
year. The peak load for the year 
was 504,400 h.p., up from 371,900 h.p. 
in 1928. , 

Production of electrical energy last 
year totalled 2,037,100,000 kilowatt 
hours, as against 1,286,312,000 kilo- 
watt hours in 1928. 

Ontario Absorbing More . 

The increase in production, was, ip 


Manufacturers o 
Pure Kraft Pulp 


Glazed and Unglazed 
Pure Kraft Wrapping 
and Bag Paper 


Kraft Sheathing Paper 


‘ great part, due to the largely increas- 


ed deliveries of power to the Hydro- 
Electric Power Commission of On- 
tario under its two contracts with the 
company. By the terms of the larger 
contract, the Commission agreed to 
purchase a total of 130,000 h.p. by 
October, 1929, and a total of 260,000 
h.p. by October, 1931. Actually an 
amount of 160,000 h.p. was taken 
from October, 1929, and it is antici- 
pated that practically the entire con- 
tract will be absorbed by next month. 
Under the second contract, which 
calls for a delivery of an ultimate 
total of between 60,000 and 100,000 
h.p., the Commission was taking a 
total of 12,000 h.p. at the end of 1929. 

Substantial increases in the amount 
of power purchased from the com- | construct f 
pany by some of its other wholesale |ineau River were completed during 
customers have also taken place. 1928. Last year the Gatineau River tributaries, by econstructi 

Initial stages of the company’s generating stations were physically, | voltage steel tower transm 
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plants on the Lower Ottawa River | Hawkesbury. 
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INTERNATIONAL PAPER and POWER COMPANY 


241,883 » 26,063 


Owned, including subsidiaries, by 79,000 shareholders 
in Canada, Great Britain and the United States. The 
Company's securities are listed and traded in on 
the Montreal and New York Stock Exchanges. 


ae Years- Aco, when Inter- 
national initiated its first Canadian under-. 


and it-is now the third largest. producer in 
Canada of both. newsprint and electric 


power. 
For the purpose of acquainting the public 
with the present scope of International’s 
undertakings in Canada; the Company 
published, during the past Summer, a 
series of advertisements. These now are 
being reprinted in permanent form under 
the title “Newsprint.” 


taking, the investment was small, employees 
few in number, and activities limited in 


extent. . 


Today, the Company’s Canadian assets 
aggregate, in round figures, $264,000,000; 
its operations in three Provinces provide 


employment for more than 20,000 men; ; 


Please address your request for copies of the book- 
let to Canadian International Paper Company, 
1155 Beaver Hall Square, Montreal, Canada. 


‘ 


INTERNATIONAL PAPER and POWER COMPANY 





CANADIAN INTERNATIONAL PAPER COMPANY 

NEW BRUNSWICK INTERNATIONAL PAPER COMPANY 
RIORDON SALES CORPORATION LIMITED 

SAINT JOHN RIVER POWER COMPANY 

GATINEAU POWER COMPANY 


CANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 
GATINEAU ELECTRIC LIGHT COMPANY LIMITED 
CONTINENTAL PAPER PRODUCTS LIMITED 
INTERNATIONAL FIBRE BOARD LIMITED 
NIPIGON CORPORATION LIMITED 

INTERNATIONAL PAPER AND POWER SECURITIES LIMITED 
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ipating the increased depend- 
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sased by the addition of a fourth 
‘ ov early in 1929. There 
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Gatineau Power this year, 

the erection of a second ,000 
teel car transmission ~_ _— 

gar erating station 

ect up with ¢ the Leaside. sub-sta- 

| Construction of this line was 

enced late in 1929 and is now 

ng completion. ' 
welled by Can. Hydro-Electric ) 

Authorized Ou ing 

seeesees 600,000 chs. 500,000 shs. 


A 8% ease $25,000,000 $25,000,000 


Piasued stock of both classes, except 
rs’ qualifying shares, owned by Can. 

po-Electric Corp. 

* 5%, due 1956, authorized, 

; outstanding $62,741,500. 

fing fund debentures, 6%, due 1941, 
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P debe, “B," due 1941, outstanding, 
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u and Three Rivers 
lants Operate at 
© Capacity .# 
Owned by Inter. Paper 
, Canadian 
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imited, but actual operations 
ried on by Canadian Interna- 
per Co. There is no invest- 


interest in the capital stock of 
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sed by International Paper, except 
ectors’ qualifying shares. 
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This view shows the 


St. John River Power 


Fourth Unit of 20,000 H.P. 
Now in Process of 
Installation 


, Subsidiary of Gatinese Power 

Coincident with International 
Paper Co.’s programme of expansion 
in New Brunswick and the conse- 
quent establishment of a newsprint 
mill at Dalhousie, it was necessary 
to provide for an adequate supply of 

wer. To this end the company 

ormed the Saint John River Power 
Co., to develop a power site at Grand 
Falls on the Saint John River. 

Last year this plant came into 
operation, installation consist of 
t units of 20,000 h.p. each. Fur- 
ther expansion of the Dalhousie mill 
increased the 


e en 
and in order to meet the demand, the 
company recently let a contract for 
the fourth sprain of 20,000 h.p. 
capacity. is unit will be 
and put intg operation before the 
end of the yead. 

Construct Storage Dam 

In order to provide for stream 
yeawiation for eS cea 

@ com co: a 
dam on ths Madeweoka River, which 
ee provide 000,000 
cubic of storage. It 
necessary to a 110 mile 
transmission line, capable of 
132,000 volts, connecting the Gra: 
P with the New Brunswick 
International Paper’s Dalhousie mill. 


excellent market has ar- 


tsiranged for the Saint John River 


Power in Tespect to its power output. 
Long-term contracts have been en- 
t into avith Fraser Companies 
and New Brunswick International 


efficiency | Paper. Deliveries started October 1, 
Canadian 1048, under the contract with Fraser, 


al. T gos e dail 
of the Three Rivers mi 
for 1927, 667 tons in 
in 1929, and in Febru- 


" production of the four 
atineau mill was 
tons in 1929 and 


mand ig 
‘ bleached sulphite pulp used i 
.§ manufacture of rayon, the capacity of 

| the Kipawa mill was incre 8 

: a3 te to a0 tee a oy. 

pawa mi e 
Hawkesbury mill, which manufac- 
_ tures bleached sulphite palp for other 
3 ses, operated at capacity dur- 

spent. > 
_ Repay Parent Company 

Until 1929 Interpational Paper Co. 
ii all funds uired for the 
construction gid acquisition of the 
3 ee ts Soin 1929, International 

4 ~~In July, 1929, however, an 
f of $25,000,000 first mortgage 6 
® percent gold bonds of Canadian In- 
ional Paper was sold and the 
@ Proceeds used to reimburse Interna- 
‘Wonal Paper Co. in part for such 
advance 


Ss. 

_ Maintain Capacity Operations 
Operations of Canadian Interna- 
tional plants this year have been 
maintained med at or near capacity. A 
‘| hort'time ago the production of the 
_ Waterways plant, of Chicago, was 
red to the Gatineau and 
Three Rivers mill. The reason for 
this was the fact that the Canadian 
Plants could produce the newsprint 

ata rate. 

, improvement undertak- 
en by ‘Canadian International this 
ee ot of the installation of 
our. ll steam boilers at the 
Gatingsa plant. Over $1,000,000 is 
tea spent on this work. Hitherto 
the au mill has used electricity 
for steam purposes, but in the future 


Will use coal, 
(Canadian International Paper Ltd.) 
Wenttolied by Canadian International Paper 


_' Co. Ltd.) 
Authorized Outstanding 
: . $10,500,000 $10,370,500 
: value $100.) 
Owned by International Co. except 


j directors’ goelitving shares. 
ConADIAN INTERNATIONAL PAPER 
Canadian International Paper 
Limited) 
Authorized Outstantee 
$10,000,000 $10,000,00 


’ 
mad med by International Paper Co. 
: Beet 6% bonds, series due 1949; 
ling $25,000,000. 
International 


Gebentures 6%, due 1944; t6 be 
tere $15,000,000. 


by Paper Co., 
fund ulp and Paper, 6%, first sink. 
0, » due 1942; outstanding $1,071,- 
Officers nd Directors— 
Officers—Archibald R. Graustein, pres. ; 
Ee Se J. B. White, D.S.0., viee-pres. } 
titon, vice-pres.; Owen Shepherd, 
viee-pres. and treas.; C. B. Thorne, vice- 
i. 8 charge of sulphite mfg.; Herbert 
ebb, compt.; Roy Campbell asst. sec. 


Dirertors—Hicn. Raoul Dandurand, K.C., 
fee. Victor M. Drury, Gordon C. 
J 


» M.P.; Joseph H. Fortier, James 
Eccles, Archibald, R. Graustein, Neil C. 
‘tall John R. Macomber, John W. McCon- 
rge H. Montgomery, K.C.; John 8. 

Hon. Donat Raymond, Howard P. 
John F. Rollins, G. Gordon Gale, 
A. Russell, Frederick N. Southam, 
. J. B. White, D.8.0.; Hon. 
White, Albert H. Wiggin, Edward 


‘- ve Committee—A. -R. 

£ Brig.-Gen. J. B. White, D.S.O. 

ae Head, George H. Montgomery, K.C. 
rot TT 
ie Produce More Wine 

ks production of wine in Canada in 

. on 1929 was 50 per cent greater 

the previous year, with a value 

3—a gain of $1,866,688 over 

, There were nine additional 

in-operation in- 1929, as ¢om- 

on 1928 and capital invest- 
? creased by $2,209,800. 


Graustein, 


t | and again by International Pa ont eel Sumer Cesena. ainel 


0.;| Newfoundland owns a power develop- 
f | the last income account 


which runs for forty years and calls 
for delivery of 20,000 h.p. per annum. 
Contracts with New Brunswick In- 
ternational-also run for 40 years and 
calls for the entire remaining output 
of the plant both of primary and 
secondary power up to an aggregate 
installed capacity of 80,000 h.p. 
No Investment Interest 
_ Saint John River Power Company 
is. a-subsidiary of Gatineau Power 
Company, which in turn is controlled 
by Canadian Hydro-Electric Corp. 


Power Company. Toward en 
of last year Gatineau Power Com- 
pany undertook some additional fi- 
nancing, through the medium of first 
mortgage bonds, which were secured, 
in part, by the Saint John River Co.’s 
assets. At the time it was pointed 
out that Gatineau Power Co. had 
acquired all the common stock of 
Saint John River Power, amounting 
to 100,000 shares, and also the entire 
funded debt of the company amount- 
ing to $9,500,000 of first mortgage 
5 per cent bonds. 


Inter..P. & P. of Nfld. 


May Undertake Programme 
to Raise Capacity to 
1,000 Tons 


Owned by Inter. Paper 

Conditions surround Interna- 
tional Power and Paper Company of 
Newfoundland, took an. interestin 
turn this year. The Reid-Newfound- 
land interests made active overtures 
for concessions from the colony on 
the understanding that a paper mill 
of 1,000 tons daily capacity would be 
established. This move was opposed 
by International Paper and it was in- 
timated by an official of the company 
that the Cornerbrook pient would 
likely be producing 1, tons of 
newsprint daily within the next two 
or three years. Whether or not this 
announcement had any influence 7 
thé government’s action, the Keid 
proposition was shelved. 

ugh International Power and 
Paper Co. of Newfoundland, Interna- 
tional took over a 450 ton newsprint 
mill at Cornerbrook in 1927. or 
to that time the property had been 
operated by the Newfoundland Pulp 
and Paper Co., which had been backed 
by English and Government capital. 
The company got into trouble and 
contro] passed to International. 
pend Money on Plant 

Since that time, International of 
Newfoundland has spent large sums 
of money on-improving its properties 
and increasing the capacity of its 
mill, which now amounts to 542 tons 
daily. Some idea of the efficiency at- 
tained in this plant may be gleaned 
from a recent statement of the presi- 
dent. Prior to the acquisition of the 
company by International, the four 
machines at Cornerbrook had never 
averaged over 403 tons for any full 
month. ; ; 

The first year International was in 
charge of operations the average 
daily output had been increased to 
483, tons, and in February, 1930, to 
484 tons. 

International Power and Paper of 


ment with a designed capacity o 
126,000 h.p., of which 98,000 h.p. is 
now installed. Timber lands owned 
by the company consist of 1,544 sq. 
miles of free holds, and 3,659 sq. miles 
held under Crown licenses having an 
estimated stand of over 8,000,000 
cords of pulpwood. * Last year the 
company acquired additional timber- 


Canadian International 
highly chemicalized, is used in the manufacture of 
mill has been operating at capacity for some time, a large share of the production finding its way to the 


Funded 
63 


lands in Newfoundland to supple- 
ment the palesens supply of the 
Cornerbrook mill. 

In addition the company controls 
the town site and other incidental 
roperties neces for the success- 
ul establishment of a pulp and paper 
industry. It also operates steam- 
ships, which are engaged in carryi 
newsprint to the United States a 
in addition eight steamers are en- 
gaged in carrying pulpwood to affili- 
ated American plants. 

During the winter months the out- 
es of the Cornerbrook plant is placed 
nm storage. There is open water navi- 
gation, however, for 8 months of the 
year, 
(Controlled nternational 7 
Colo ethene Ouaeate yey 

5% pref. cum. 

320 £1 
438,250 1 
holders of 

Paper Co. in part payment. Cumulative 

after 19382. 

Common—All held by International Paper 

and Power Co. 


installed | Funded Debt— 


5% first mortgage bonds, due 1968; out- 
4% $4,866,000. on 

“A,” due 1973; tes 788,000 ; ° 
teed by the Briteh Treen ret 


“Bh aus 1010s issued, S0,014287 
. due ; ; 
teed by the Newfoundland Government. 


RB. Greustein, pres.; N. C. 
Head, 1st vice-pres, :\E. A. Chariton, vice- 
1G. A. Brownell and 

¥ ; Owen 8 

and & 


Be 


jand. () ) ; "eine 
RrTiniee lend on aE iP ofeen 
held wad 3.608 ge ea or | om 
icenses, ving ta: 
8,000,000 cords..6@. pulpwood. : ri 


Reopens ‘Midland Plant After 
utdown of, ‘Two 


Years 


Owned by Inter. Paper 

Bettef operating results have been 
secured since the beginning of the 
year by International Fibreboard, a 
Canadian subsidiary of International 
Paper Compan Ss concern oper- 
ates two plants, one adjacent to the 
Gatineau mill of Canadian aera 

to 
handle 50 tons of fibreboard daily, 
and a smaller unit at Midland, Ont. 
The former mil] is the largest of its 
kind in the British Empire and its 
products are sold under the trade 
name of “Ten-Test.” 

Last J aor Succes were resumed 
at the Midland plant, which had been 
closed down for nearly two years. 
On March‘17, 1929, one of the build- 
ings at this plant was gestroyed by 
fire, but renovations were completed 
before the plant started operating 
this year. 

The reason given for the opening 
of the Midland plant was that the de- 
mand for fibreboard had, of late, 


shown marked signs of improvement. 

(Controlled by International Paper Co.) 
Capitalization— Authorized Outstanding 

let pref., 7% $1,500,000 $1,500,000 

2nd pref., $6 (n.p.v.) 65,000 sh. 65,000 sh. 

Common (n.p.v.) ... 10,000s8h. 10,000 sh. 

Parent company owns $1,200,000 of first 

preferred 80,00 shares of 2nd preferred and 

all common stock. 
Offieers— 

H. J. Niser, pres. and gen. mgr.; J. B. 
White and H. A. Sheesley vice-presidents ; 
Owen Shepherd, treas.; E. E. Adams, 
asst.-sec. 


Continental Paper 


Ottawa Plant Largest of Its 
Kind in British 
Empire 


Controlled by Continental Bag 
Subsidiary of Inter. Paper 

In the Ottawa plant of the Con- 
tinenteal Paper Products, Interna- 
tional Paper controls through the 
Continental Paper & Bag Corp., the 
largest plant of its kind operating in 
the British Empire. 

Continental Paper manufactures 
paper bags, paper boxes, drinking 
cups, merchandising envelopes, and 
other paper products. The plant has 
a@ capacity in excess of 10,000,000 
paper bags, sacks and envelopes 
weekly. It has a complete paper box 
and carton department, printing plant 
and also cup making machinery. 

A subsidiary, Continental Wood 
Products, owns and operates at Elsas, 
Ont., a plant for the manufacture of 
lumber and laths with an annual ca- 
pacity of 25,000,000 feet, adso wood- 
preparing plants with an annual ca- 
pacity of 30,000 cords. This com- 
pany owns 71,695 acres of freehold 
timber limits centring around Chap- 
leau, estimated to contain 500,000 
cords of spruce and other pulpwood. 
It also owns the right to cut other 
timber in the tagnship of Borden, 
and, in addition, leases from the On- 
tario Government timber limits on 
775,040 acres in the districts of Sud- 
bury and Algoma. 

No details are published regarding 
the earning power of this company, 


a peeering in 
1925, when a deficit of $3 6,155 was 


recorded. 4 
Capitalization— Authorised Outstanding 
$1,250,000 750,000 


Common 
Pref. 7% 750,000 725,000 
(Par $100.) 
All owned by Continental *Paper and Bag 
Debt— 
4% and collateral trust convertible series 
“A” due 1943; outstanding $576,000. 


+ 


THE FINANCIAL POST 


Raw Material For Artificial Silk Originates 


Paper Co. mill at Kipawa, where the major share of the world’s requirements of fine sulphite pulp is secured. This pulp, whic 
artificial silk. Within the past eighteen months this plant has had to be enlarged from 250 to 330 ene ~e 


tons dai ity, 
United Kingdom and the Continent. 7 Een See 


Dryden Paper 


Position Maintained, Though General 


Conditions 


Unsettled — Over-capacity of Kraft Industry Tends 
to Weaken Position of Producers 


Dryden Paper Co. has made rea- 
sonably satisfactory my ress in the 
past twelve months, ace of gen- 
eral business conditions and a poor 
kraft market. Sales show a moder- 
ate decline but the company’s cur- 
rent financial position is understood 
to be improved. ; 

The kraft industry is laboring 
under difficulties similar to those 
which confront the newsprint in- 
dustry. Price cuts wefe put into ef- 
fect last year, but upon a strength- 
ening of the market a short time 
ago, an advance was announced. The 
status of the industry, however, re- 
mains a trifle indeterminate. 

Dry: en, Paper’s manufacturing 
facilities “have an annual capacity 
of 25,000 tons of sulphate pulp, about 
15,000 tons of which are manufac- 
tured into finished products. 

Plenty of Timber _ 

Properties centre around Dryden, 
Ontario. Timber limits consist of 
about 1,100 square miles and are 
held under -year renewable li- 
censes from the Ontario govern- 
ment. The limits are estimated to 
contain about 2,000,000 cords of 
pulpwood, which is about 50 years’ 
supply at the present rate of con- 
#umption, without allowance for re- 
forestation and purchase from other 
sources. The limits are being con- 
served by the purchase from set- 
tlers of more than half the wood 
waieh is consumed annually by the 
mill. 

Dryden occupies a strong posi- 
tion in respect to ability to market 
its output. The company has a five- 

ear contract with the Bates Valve 

ag Co., which has installed ma- 
chinery in the Dryden plant for the 
manufacture of cement and other 
types of bags under their patent. 
Of the 15,000 tons of kraft produced 
annually, over 11,000 tons is divert- 
ed to the Bates Valve Bag, under 
the contract which expires in 1933. 

Sells in the West 

For the balance of the output. 
Dryden has built up a good market 
in the West, especially with the de- 
partmental stores and other large 
consumers. Though Dryden has 
ability to place its products in the 
East, it has been contented to con- 
centrate on the West, where it can 
easily market its output at a mini- 
mum of expense. 

It was 20 years ago that Dryden 
Paper was originally formed as the 
Dryden Pulp and Paper Co. Financ- 
ing was carried out in England at 
the time with a small Canadian 
participation. The English holdings 
were bought out in 1920 and the 
company was reincorporated as the 
Drvden Paper Co. 

Financial difficulties arose in the 
vear following and in 1923 the di- 
rectors announced that finances 
were such that they could not per- 
sonally guarantee further advances 
bv the bank, and as the outlook was 
still uncertain, they deemed it ad- 
visable that application be made for 
a receivership. The lien note and 
debenture stockholders agreed and 
a receiver was appointed on October 
2, 1923. 

From 1920 to 1923 the company 
put $2,250,000 new money into the 
business, of which $1,600,000 was 
spent on betterments and additions. 

Lengthy Receivership 

For five years Dryden Paper re- 
mained in the hands of the receiver. 
Before the expiration of the receiv- 
ership, the company had worked 
itself into a healthier financial posi- 
tion and had developed a surplus 
sufficient to wipe out all indebted- 
ness. The receivership was not lifted 
until December, 1928, when inter- 
ests in control had effected plans 
for the capital reorganization of the 
company. 

Following the dissolving of the 
receivership, a new issue of $2,000,- 
000 first mortgage bonds was au- 
thorized, of which $1,500,000 was 
issued, as well as 50,000 additional 
shares of common stock. Proceeds 
of this financing were used to retire 
the company’s $1,000,000 of deben- 
ture stock at 105; $304,000 lien 
notes at par; and $550,000 bank 
loans. The common stock was of- 
fered to shareholders at $25 a share 
on the basis of 2 new for 5 old, and 
10,000 shares were accepted by the 
debenture holders in lieu of arrears 
of interest. 

Fair Earning Power 

During the year ended Sept. 30, 
1929, the company reported net 
earnings from operations and mis- 
cellaneous revenue of $351,823. Af- 
ter taking care of all charges there 
remained a surplus equivalent to 
$1.01 on “the 150,000 shares of no 
par value common stock outstand- 
ing. 

As regards possible earnings dur- 
ing the current fiscal year, it is the 
expectation that the company will 
not show any improvement. Main- 
tenance of earnings would be con- 
sidered satisfactory in view of con- 
ditions prevailing over the past 12 
months, but it is more than likely 


that net profits will be somewhat 


less than in 1929 


Authorized Outstanding 
160.000 shs. 160,000 shs. 


Capitalization— 
Stock (n.p.v.) .. 


Funded Debt— 


6% first mortgage 
standing $1,500,000, 


Dividend R 


ecord— 
No dividends paid. 


bonds, due 1949, out- 


Officers and Directors— 


Officers—John H. A. Acer, 
Sabbaton, vice-pres.; J. 8. 


A Canadian Engineering | 


res.; F. A. 


69,709 


— 


107 276,085 
” 


etteee 


40,119 
60,000 


251,704 
100,000 


bef 
rov. for inc. tax 151,704 210 
N ition was 


o deprecia 
to 1928 inclusive during Te- 
ceivership, In addition to the $100, re- 
served f jation in 1929, approximate- 


or deprec 
Zoeetease was transferred from surplus to 
iation reserve. 


reciat 
Times All Interest Earned: 
Before deprec... 3.51 2.82 


After deprec. . 2.52 eee 
Earnings aan 
Com. : se $1.01 292.10 $$1.59 
. {Before depreciation. 
Market 
#1930 
H L 
Common 19 6 
*To Sept. 8. 


Great Western Timber 


Great Western Timber Corp. is 
not a pulp or Lag of operator, but 
simply a timber holding company. 
Public investment interest is con- 
fined to an issue of $300,000 of first 
mortgage bonds, which are secured 
by timber limits on the Pacific 

oast, and also by the onal 

uarantee of Howard P. Cole, of 
ew York City. 

The company’s timber limits are 
loca near Vancouver, at San 
Juan, at Port Renfrew, and on Gra- 
ham Island. The timber has been 
sold on a are basis to the Los 
Angeles Lumber Products Co. 

At one time there was a sugges- 
tion that Howard P. Cole was inter- 


1929 1928 


H L & L 
35% 12 56 23 


ested in the construction of a pulpf 


mill on Lulu Island. To date noth- 
ing has developed along these lines 
and the position of the Great West- 


ilson, gen. ern Timber Corp. remains unchanged. | 


Pressure Control © 


is essential in the efficient paper 
esse e yen Mig lt Bom Mange 


Among Canadian mills enjoying the reliable service of Mason Regulaters aret 


Spanish River Palp & Paper Co. 
i aekeainaiie Pulp & Pant Mills 
ng: an 
Price Bros. & Co. Lid. 
Heward Smith Paper Mills 
Donnacona Paper Co. 
St. Maurice Valley tion 

a 
. . Corpora ee: 
Brompton Pulp & Paper Company 


TRACYFIER 


delivers 100% clean, 


for your turbines, paper machines, dry 
i i Any quantity, any 


using equipment. 
pipe lines. 


ers and other 
pressure, any size 


Mason Regulator Company 
of Canada Limited 


686 Notre Dame St. W. 18 Toronto St. 


TORONTO 


Achievement 


OMINION ENGINEERING WORKS LIMITED is 
the largest organization in Canada en d in the 


manufacture of industrial machinery. 
business of the Company is th 


e principal 
e manufacture of machinery 


for the making of paper and pulp and other equipment for 
the paper industry, hydraulic turbines for the generation 
of power and other allied equipment. The Company also 
manufactures machinery and equipment for the mining 
and metallurgical industries. 


Prior to the close of the war, no one in Canada built 
machines for the manufacture.of paper or the 
wheel units for the generation of electric power. 
struction of machinery of these types r 


e water 
@ con- 
ired a special 


engineering knowledge and large and special manufactur- 
ing facilities which were not availabe in Canada at that 
ime. 


Room 


42,500 H.P. Turbine 


Dominion Eaginoeing Works Limited was 

= An = take up aha Ea 
anada of paper m mae 

generating machinery. A large investment in 
special tools coupled with a trained engineering. 
now makes it possible to compete successfully 
States and Great Britain. Approximately 70% 
machinery for the manufacture of 
hydraulic power ee 
tured in‘Canada since 1919. During 
print paper industry has undergone its 
rapid expansion. 

The Company has m 
$25,000,000 worth of aves 
than $15,000,000. worth of 
mecreee. It has paid 
$15,000,000 in wages and Pag than $1 
eens, in ners sets <r me 
which ag ro employm wages 
seckeagnr't anadians have benefitted. to this 
keteing this work in Canada. which previously 
swell the pay rolls of foreign countries, 


The main plant at Lachine on the outskirts o 
real covers an area of approximately fifty acres. 
has complete facilities including iron foundry, 
machine shop and pipe fitting shop. It compares 
largest and most modern plants in the 
ing the same types of machinery. It has built the largest 
paper machines and the largest hydraulic turbines ever 
constructed. There are few people in Canada who realize 
that such work as this is done every day in the Dominion. 


The Company’s plants normally give employment to 
imately 1,200 le. The ton has one 

Terie toate : ord for tho walters 
particular 


of the foremost in its 

of its employees and has 

atseetienn ts rertane Ce wholesome me 

safe working conditions, ployee 

insured waler a Group "Lite Lasurance 

policy and in addition has insurance 
non-vocational acci or 
sickness which provides him 
with a r weekly in- 
demnity while out of work 
from such causes. 


MAIN PLANT 
Dominion Engineering Works 
Lachine, Que. 


Two 234" Newsprint Machines 


IN 


« 


: 
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Work la under way on the installation of two additione! 


t machines st Ye New 
ufacturing 


newsprin’ 
from 250 te 500 tons daily. This is the largest newsprint man 


| - Abitibi Power & Paper 


Ranks Among World’s Largest Newsprint Producers— 


Takes in: Provincial Paper:and Half Interest 
ene in Thunder Bay 


Abitibi Power & Paper Co., with 
its. great timber holdings, and power 
resources in’ the provinces of Quebec, 
aes and Manitoba, — as = 

roducers of newsprin 
fn world. ft ee 25 vcent 


Fee 


- 


taken up by the public. This will, 
when completed, be one of the largest 
electrical development projects in 
Ontario and in view of the 100,000 
horsepower contracted for by the 
Hydro-Electric Power Com. of Ont- 
tario it marks an important addition 
to the company’s power. The 
company expects to make consider- 
able further reductions in fuel costs 


La | at its Iroquois Falls plant by reason 


of utilizing surplus power for steam 
eration. The project is now be- 
ing pushed at full speed. 

During the last few years over- 
building of machines for newsprint 
production, coupled with a certain 
reduction in demand in 1930, has had 
an effect on newsprint price and pro- 
duction and also on profits. Abitibi 


Date 
incor! Power & Paper Co. led the way in 


5-1 
6-8-1925 | portant research inve 


a 


~ 
ES 


& 


the important series of mergers of 
newsprint companies by which over- 
head costs and selling costs have been 
cut. toa minimum. It is pursuing im- 
ations and 
can be expected to show immediate 
response to improved conditions in 
the industry as a whole when these 
occur, 
Improves Position 


The aggregate timber reserves of 
the company are believed to be in the 
neighborhood - 55,000,000 Seen. 338 
earnings e company in 
amounted to $1.97 a share as com- 
pared with $1.15 a share in 1928 on 
the common stock. Operations in 
1929 were about 82 per cent of cd- 
pects as compared with 65 per cent 

1928. No dividend payments = 
n 


common stock have been made 


,|1929 or in 1930 to date. 


iE 


-Is Large Power Company Now 
attention has been given as 


opment of its power | #nd 


resources. The company has now 
develo red 
as fol- 

iver: 


h.p. 
Abitibi Canyon$ ..c.--cecseeseee 275,000 
Island Falls ..ccccesccccessesscs 60 
Troquois Falls .cccccccccccsceccs 
Twin Falls Ceerecerseresereecete 


lsewhere: Se 
Smooth Rock VRS As dsccgcoctcce 
= Falls... cococesccectsccce 


Sereccceneervee 


Espano 

Kaministiquia ‘ seeeeeegeececoeess 
Sault Ste. Marie .ccccscscceccves 
Marray Bay .. 


se eeseeetereseerecee 


{Under construction. 
Pushes Abitibi Canyon Development 

Undeveloped water powers, includ- 
ing 100, horsepower at Abitibi 
Canyon, are estimated between 450,- 
000 and 500,000 horsepower. The 
approximate cost of the development 
at Abitibi Canyon is $23,000,000, and 

% per cent bonds for $20,000,000 
have recently been offered to and 


ABITIBI POWER 
CONSOLIDATED INCOME AND se oo 


Less: Oper. expenses ......+ coco 


eee $8,877,247 

Less: Depreciation .......seeec0s, 1,713,211 
Interest on funded deb 

and other interest eeteesecece 2,562,281 

Prov. for income tax ..ccccesce Sepe 


Net. profit ....cccccce eesecceecs 
Less dividends: 
1% preferred Seeeeeeeeseceseee 
6% preferred eee eeeeeeeeseces 
Common eeeccaceee 
Subsidiary shares ...cccccese 


Net earnings 


4,111,805 
70,000 


Surplus for year ° 
Add: Previous surplus ..... eee 
Adj. of inventories 


1,948,897 
59,145,391 


Balance carried forward 
t After income tax. 


Following the death on June 12, 
1930, of Percy B. Wilson, director, 
W. H. Smith, formerly secretary and 
treasurer, was elected director, T. 
Broadhurst was elected secretary, 
H. Young, treasurer 

Has Expanded Steadily 

Abitibi Power & Paper Co. was in- 
corporated under Dominion laws on 


February 9, 1914. It thereupon pur- 
chased the assets of Abitibi Pulp & 


000 | Paper Co., which had been formed in 


December, 1912. On January 1, 1928, 
the company acquired the ownership 
of Spanish River Pulp & Paper Mills, 
Fort William Power Corp., Manitoba 
Paper Co. and Murray Bay Paper Co. 
by exchange of common stock. Dur- 
ing 1928 all bonded obligations and 


; = preferred stocks were refunded with 


the exception of preferred stock of 
Spanish River p & Paper, which 
was exchanged for Abitibi preferred. 

The present daily capacity of com- 
pany’s mills is 2,200 tons of news- 
print, 215 tons of bleached sulphite, 
150 tons of news sulphite and 65 tons 
of board and wrapper. Mills of Pro- 
vincial Paper, which was taken over 
by Abitibi in 1929, have a capacity of 
185 tons book and finer papers, 65 
tons of bleached sulphite pulp and 75 

& PAPER C 


0. 
YEARS ENDED DEC. 31 
1927 one §1925 


10,364,677 
6,124,840 


4,240,887 
539,000 


611,421 
220,000 


7,380,964 
1,716,815 


2,818,108 


$4,218,489 
546,422 


762,498 


4,254,594 
597,819 


539,780 
155,000 


2,846,041 


70,000 
1,459,325 
2,255,416 

179,437 


$1,118,137 
x59,719,008 
544,520 


1,584,574 
7,847,894 


1,092,492 


8,889,976 


1,829,495 
6,984,106 


965,707 
7,847,894 


1,799,916 
6,705,651 


1,521,461 
6,984,106 


x Including undistributed profits of companies now consolidated of $16,801,768 after de- 


duction of bond discount and premiums on securities redeemed. tD 


eficit. 


§ Prior to 1928, statements are. not consolidated. 


Times Interest Earned**: 12.6 
** Based on interest on funded debt and 
t After depreciation, 
Earnings per Share and Dividend Record: 
ed: Earned 3 


* Based on mew n.p.v. common stock, 


1 2.00 
other interest. 


: t Paid on new n.D.v. 


$4.91 $6.78 36.05 


$290.46 $296.20 $286.20 
7.00 7.00 7.00 


THE FINANCIAL POST 


Brunswiek International Paper's Dalhousie mill, which will increase the capacity of the 
establish t in the Mari operation 


ment in 


tons of groundwood pulp. These mills 
are at Port Arthur, Thorold, Milles 
Roches and Georgetown, Ontario. All 
the properties together are regarded 
as capable of expansion to 1,000,000 
tons a year in total output. 


Capitalization— Authorized Outstanding 
Com, (n.p.v.) 1,500,000 sh. *1,088,117 sh. 


Pref. 7% ¢ 
$1,000,000 $1,000,000 


par) $50,000,000 $34,881,800 
? Lnéluding 1,229 shares deposited for ex- 
change of shares of Spanish River Pulp & 
Paper Mills, Ltd. 

* Including 25,681 shares deposited for ex- 
change of shares of subsidiary companies, 
and 100,000 shares issued early in 1930 for 


change of voting rights attaching to the 6 
per cent preferred stock in the event of 
dividend passing. Under new rule this 
issue will have voting power so long as 
there are four dividend payments in ar- 
rears, whether consecutive or otherwise. 
Previous provision entitled holders to vot- 
ing rights only if four consecutive divi- 
dends were in ‘arrears. 
Funded Debt— 
5 per cent first mortgage bonds, series A, 
due 1953 ; outstanding: $50,000,000. 
Dividend Record— 
Common—lInitial dividend on new no par 
value paid at the rate of $4 per annum 
on April 20, 1928, followed by ilar pay- 
ae on July 20, and Oct. 20, 1928. None 
since 
Preferred—7 per cent per annum, cumu- 
lative, payable quarterly. Initial dividend 
paid Jan., 1917. All arrears paid during 
1919, Dividend paid quarterly since—6 per 


times and came inte 


only a few months ago. 


cent per annum, cumulative, payable quar- 
terly; initial dividend paid April 20, 1928. 

Officers and Directors— 
Office rge H. Mead, chairman of 
board; Alexander Smith, pres.; W. A. 
Black, vice-pres. ; R. Wilson, vice-pres. 
and man. dir.; George R. Gray, vice-pres. ; 
W. H. Smith, asst. man. dir.; J. E. Pat- 
terson, mgr. of operations; J. H. Black, 
asst. to pres:; T. Broadhurst, sec.; L. B. 
Popham, asst. sec.; H. Young, treas.; A. 
J. Cormack, asst. treas. 
Directors—Alexander Smith, Chicago, Ill. ; 
Sir Thomas Tait, Victor E. Mitchell, D.C.L., 
K.C., A. J. Brown, K.C., E. L. Pease, Percy 
B. Wilson, W. A. Black, Montreal; George 
H. Mead, Dayton, Ohio; George E. Challes, 
W. K. George, T. H. Watson, L. R. Wilson, 
Toronto ; George R. Gray, Sault Ste. Marie, 
Ont.; W. H. Carter, Winnipeg; W. H. 
Smith. 

Market Record— 

, 7% Pref. 

H L 


8815 
Oak See 48 
90 1s oe, 20214) 48 


355 248 
85 ee . 


= oa! 006 
838% .. 
98 *e ee 
1924 .. OF. es, fae 
1925. wna 
1926 ...115 106% ..  «. 
1927 .. 126% 115 oe 


i928 .. 130° 108 


1929 .. 145 106 88 71% 
1930 . 110 103 87 65 
* New no par value stock. 
After two for one split. 
To September 1. 


6% Pref. Common 
H L H L 


1920 .. 97% 
1921 .. 
1922 .. 
1923 .. 


5 
ea 140% 
*85 86% 
58% 35 
ae 21 


102% 7 


Ontario Power Service 


|Great. Subsidiary of Abitibi is Rushing Through 


$23,000,000 Development at Abitibi Canyon 
— Will Sell to Hydro 


(Wholly-owned subsidiary 
Few public utility projects in On- 
tario have drawn more interested at- 
tention than that of Ontario Power 
Service oes a wholly owned sub- 
sidiary of Abitibi Power & Paper Co., 
at the Abitibi Canyon, 64 miles north 
of Cochrane and 4% miles from the 
extended line of the Timiskaming & 
Northern Ontario Railway Commis- 
sion, now being built toward Hudson 
Bay, which it will reach in 1931, It 
marks a distinct northward step in 
Canada to utilize the great resources 
ef power there going to waste, and 
— will be available by October 1, 
The site is estimated to be capable 
of developing 376,000 horsepower, of 
which the initial development will be 
275,000 horsepower. The Hydro-Elec- 
tric Power Commission of Ontario 
contracts to take 100,000 horsepower 
of this amount at a price which will 
ermit it to sell power in Sudbury at 
$22 a horsepower and 175,000 horse- 
power will be used by the Abitibi 
Power Company itself both for power 
and for the purpose of further steam 
generation at its pulp and paper 
poate at Iroquois Falls and Smooth 
ock Falls. 
Work is Being Rushed 
Already more than 500 men are at 
work preparing for the actual con- 
struction of the dam. Work on the 
dam proper will probably not begin 
until January 1, 1931, as tunnels 
along the rocky sides of the canyon 
to take the water past the site of the 
work will have to be completted. It 
is expected that from to 2,000 
men will be required on the work 
when it is in full swing. Bunk houses 
for 1,000 men have already been con- 
structed. 


_ Prices have peen asked on five tur- 
bines of 66,000 horsepower. When 
the work is ready for them prices 
will also be asked for five generators 
of 55,000 horsepower. 

The remarkable feature of the 
whole development is that it occurs 
in a region which to the average ob- 
server would have appeared unlikely 
even six months ago to give a market 
for even a part of the large amount 
of power to be developed. The de- 
velopment in recent years of trans- 
mission lines which take power over 
hundreds of miles with comparative- 
ly little loss has given an importance 
to water powers in the far north 
which otherwise they might not have 
achieved in decades. In this case the 
concurrent development of mining 
along the north eee of Lake Su- 
perlor encouraged Ontario Hydro- 
Electric Power Commission to con- 


. | tract for 100,000 horsepower to sup- 


11.20 
4.00 


i 11.83 11.57 
$3.00 5.00 4.25 
common stock. 


ply Sudbury and other important 
mining centres. Abitibi itself can 
Save in coal costs enough to justify 


Abitibi Family Expands in New Direction 


St. Anne Paper Company | | Murray Bay Paper Co. 


# 


St. Anne Power Co. , 


Manitoba Paper Co.| | Kaministiquia Power Co. 


Thunder Bay Paper 


[Abitibi Electrica 


Two new subsidiaries have been added 


Papers list of oye namely, men's _ eee and 
ormer was incorpora t year t 
take care of the development ef some 275,000 horsepower of deo. 


Mattagami Railroad. The 


Ontario Power Service 


| Matticam Railroad | 


to Abitibi Power and 


Pine Falls Hotel 


[teva Fate] 


trical energy in the Abitibi C . N 
mail a ee anyon early $30,000,000 will be 
in the water power industry. 


which will rank among the largest 


é 


of Abitibi Power & Paper) 
every cent invested in the enterprise, 
especially when the agreement with 
ayer is taken in consideration.: 
this power is utilized as quickly 
as Ontario Hydro and as Abitibi 
Power & Paper expect, it is not un- 
likely that still further development 
of the power resources of Abitibi 
Canyon and rapids on the Abitibi 
aa further north will occur after 
Authorized outstanding 
mmon 40,000 shs. 20,020 shs. 
(No par value). 
Funded Debt— 
lst mortgage bonds, 514 per cent, dated 
July, 1980, due July, 1950, outstanding, 
$20,000,000. 
President—Alexander Smith. 


Provincial Paper 


Largest Manufacturer of 
Book and Coated Papers 
Acquired by Abitibi 


(Controlled by Abitibi Power “& Paper Co.) 

Provincial Paper, largest manufac- 
turer of book and coated papers in 
Canade, was taken over by Abitibi 
Power & Paper Co. early in 1930 by 
an exchange of 90,000 common shares 
of the latter company for an equiva- 
lent amount of Provincial Paper com- 
mon stock. Abitibi,.-which had hith- 
erto been principally a newsprint 
manufacturer, thus rounded out its 
grozeation in an important manner. 

o far as operations are concerned, 
Provincial Paper remains a com- 
pany under separate management 
and with its own splendid new office, 
though the latter building is located 
beside the fine building of Abitibi 
Power & Paper Co. on University 
Ave., Toronto, Ont. - 

S. F. Duncan is president and 
the policies and management which 
made Provincial successful are 
being continued. The company oper- 
ates five plants: two located at 
Georgetown, and one each at Thor- 
old, Milles Roches and Port Arthur. 
It owns also the entire stock of Pro- 
vincial Paper Sales, which operates 
sales agencies in Manitoba, Sas- 
katchewan and Alberta. It has 2,500- 
square miles of timber limits in 
Northwestern Ontario, contiguous to 
or near timber limits of Abitibi 
Power & Paper, and contributuory to 
Provincial Paper’s Port Arthur mill. 
It is estimated that these limits will 
supply all-requirements at the pres- 
ent rate of consumption for forty 
years. 

_ The company operated as Provin- 
cial Paper Mills Co., a holding com- 
pany for St. Lawrence Paper Mills 
and Barber Paper & Coating Mills, 
when established in 1909. Later it 
took over these companies as to prop- 
erties and assets and became the op- 
erating company. After reincorpor- 
ating as Provincial Paper Mills in 
1920, the Port Arthur Pulp & Paper 
Co. was absorbed, and six years later 
the company acquired the John Mar- 
tin Paper Co. of Winnipeg, a western 
wholesale house of 15 years standing. 
ia Paper was incorporated in 

The company has strong working 
capital, and with an occasional off 
year its earnings record has been im- 

ressive. The line-up with Abitibi 

ower & Paper lends strength to both 
companies and permits a disposition 
of timber resources, which it is 
aeeeaed will be of advantage to 

0 


Capitalization— 


Authorized Outstanding 
Com. (n.p.v.) 
7% cum. pref. 


100,000 shs. 100,000 shs. 
($100 par) 3,500,000 0 
Funded Debt. $ $3,500,000 


5% per cent first mortgage bonds, due 
1947; outstanding $5,000,000, 

Dividend Record— 

Preferred—7 per cent per annum. Initial 


payment July 1, 1927, and quarterly, Jan., 
Apr., July ahd Oct. 1 since. 
Common—None paid. 
Ons Dt can, pres.; T. A. Wel 
. Duncan, 37. A. - 
don, ves Sare ; W. S. Barber, sec.-treas. 
Directors—S. F. . 
Alex. Smith, L. R. Wilson, A. F. White, 
E. R. Wood, A. L. Fullerton, all of To- 
ronto. 


Production— 
Daily output 190 tons of book and writing 


rs. 
PINCOME AND SURPLUS ACCOUNT 
Years ended December 31 
1928 %*1927 


1929 
§ 3 $ 
Net earn. fr. op. 1,109,249 1,138,331 770,928 


Add: Other inc. 26,839 1,899 3,200 


Total net earn. 1,186,083 1,140,230 774,123 
Less: Deprec. 250,000 450,000 300,000 
Bond & bank int. 251,620 286,382 202,868 
Res. for bad debts 10,000 10,000 10,000 


Res. for. inc. tax 
and conting. 40,000 35,000 25,000 
584,468 358,848 286,260 


Net profits 

Less appropriations : 
245,000 245,000 163,333 
339,468 118,848 


Pref. dividends 

Surp. for year 72,927 

Add: Prev. surp. 186,775 72,927 

Bal. car. for. 526,243 186,775 
**Eight months. 

Times Bond Interest Earned: 
Before deprec. = 


After deprec. 
Earn. per Sh. and Div. Record: 


Preferred: 
$16.70 $10.25 
7.00 7.00 


3.98 
2.41 


3.39 1.14 0.78 


None paid. 


Brown Corporation 


Devoting More Attention to 
Chemical End of 
Business 


The Brown Corp. owns and op- 
erates a sulphite mill at La Tuque, 
P.Q.,' producing about 240 tons of 
sulphate and in addition a fair vol- 
ume of kraft and chemicals. Con- 
siderable attention has been paid to 
the latter division and during the 
past year the company put on the 
market a new product, called Onco 
which is in demand with a few in- 
dustries due to its non-changeable 
form under all conditions of mois- 
ture and temperature. 

In the past there was a Canadian 
investment interest in this company, 
which is a subsidiary of the Brown 
Co. of New Hampshire, but early in 
1929 the preferred stock issue of the 
subsidiary, to which investment in- 
terest was confined, was called. 

Spend About $4,000,000 

Later, the parent organization in 
the United States made a $10,000,- 
000 bond issue, some of which was 
sold to Canadian investors. During 
the year ended November 30, last, 
the Brown Company retired $395,- 
000 of bonds; $194,000 of long-term 
obligations; and expended approxi- 
mately $4,000,000 in permanent im- 
provements, including increased hy- 
dro-electric power development. 

Authori 


Capitalization— Outstanding 
Common « $12,500,000 $12,500,000 
($100 par.) 


Entire stock owr.ed by Brown Co. 

Funded Debt— 
None. 

Offieers— 
H. J. Brown, pres., Portland, Me.; O. B. 
Brown, vice-pres. and treas.; W. R. Brown, 
asst. treas.; and D. P. Brown. 


Make Apple Brandy 

Berwick ratepayers, by a vote of 100 
to 40, have approved the project to 
establish a distillery in the town for 
the manufacture of brandy for export, 
from low grade apples. The vote also 
favored the granting of reduced taxa- 
tion and power rates. The consent of 
the government is now awaited. 


What About Your MOTORS? 
In all steps of paper manufacture, reliable and effective electric motor drives 
must be used if production is to move on schedule. Electric drives, with the. 

necessary speed reduction equipment and refinements of control, properly 3 
applied to pulp and paper mill equipment, will add greatly to the profitable 


operation of your mill. a 
There is a Westinghouse paper mill drive for every application in the paper 
mill. These drives are dependable, smooth and simple in operation, contrib- 
uting to efficient production with minimum maintenance. ws aa 


Many years’ experience and close co-operation with the paper industry, enable’ ” 
Westinghouse paper mill engineers to select electric motor drives and control, 
and, where necessary, the speed reduction equipment, to provide the — 
most successful operating results in every type of pulp and paper mill, 
They can be of service to you in, planning new mills, plant improve: 
ments and extensions. a 


CANADIAN WESTINGHOUSE COMPANY, Limitep 
HEAD OFFICE, HAMILTON, ONT, 
BRANCH OFFICES: 


EDMONTON WINNIPEG 
CATORONTO MONTREAL HALIFAX 
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Canadian Pulp and Paper Mills 
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D “ey 
BLOW-OFF VALVES 


EIGHT FEATURE 
Digester 
RELIEF VALVES 


GLOBE AND ANGLE PATTERNS 
THE NEW DIGESTER RELIEF VALYV. 
excela because of the eight structural 


eatures particularly designed to incl 
wn dl otine: ‘ing. 

alve, easy to examine of © 

low operating cost. 
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CANADIAN BRANCHES 
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3 ‘ i turn manufacture 9s the mares aemene #o that the 
St. Lawrence Corp.. 
Expected Merger Materializes, Bringing Together 


Lawrence, Brompton and Lake St. 
olding Company Occupies: Strong Position 


“in the -year the long ex- 
onsolidation of St. Lawrence 
Mills, Brompton Pulp and 
p, and Lake St. John Power 
yer C%., came into being with 
mation of a holding company 
asthe St. Lawrence Corpora- 


‘Control of these constituent com- 
ss. lay with. interests closely 
ciated and it was considered only 
patter of time before the three 

hies were brought under one 
ment. This step would have 
taken last year had it not been 
reertain legal technicalities which 


ap 

Controls Big Output 
. Lawrence Corporation ranks 
ith the big producers on the contin- 
& having control of an output of 
. of newsprint daily. Lake 
* and St. Lawrence confine 
jeir ons solely to newsprint, 
ile pton has a comparatively 

diversification of production. 
sa Ae limits are an import- 
e tion these days, when 
mber limits are rapidly becoming 
épleted, the reserves of the holding 
ganization are of special interest. 
ake St. John controls limits having 
h estimated supply of 
ords; St. Lawrence Paper 
00, together with a contract for 
additional supply of 50,000 cords 
SB year up until 1943; while Bromp- 
on controls 5,930,000 cords. This 
Makes an te of 20,930 cords 
th an tional supply. of 700,000 
delivery spread over 14 years. 
a Simple Capital Set-up 
@ @ Capital set-up of the St. Lawrence 
- $Corpo dom sakes for simplicity. St. 
: L Paper outstandi 


hanged that the common 
s converted on a share for share 
je into the new stock. Brompton’s 
on, which paid_a dividend of $2 
is converted into St. Law- 
Lorporatic UsF G 

her with the added features 
e convertible into common stock 
‘Mea basis of one share of “A” stock 
dipteo shares of common. : 
Paks St. John has the most compli- 
d‘set-up. Its first mortgage 
debenture, amounting to $8,- 
$00 remain untouched. The 
90,000 of prefe shares have 
h acquired for 
£15,000 shares of common stock 
St. Lawrence Corporation. . Phe 
outstanding common stock, totaling 
_ 390,000 shares of no par vajue, was 
on the basis of shares 
the hold- 


f 4 : ge he eth ioral 
Reino. cin ict cain Rie Aiea Reena eae ae 
e r ~ f 


ans 


mci 


converted 

for 7 shares of the stock 
ing company. j 

- Controls Necessary Stock — 
Under the agreeme«it entered into 
the different parties concerned, 
Lawrence Cocporation received 
-~ 80,000 commoz shares of Lake St. 
@ dohn Power and Paper, 150,000 
 common.ctares of Brompton and 


| St. Lawrence Paper 
i‘ Forms Integral Part o 


Major Holding 
Company 


yy Controlled by St. Lawrence Corp. 
| While St. Lawrence Paper Mills 
still retains its corporate identity, 
control now rests with St. Lawrence 
Corporation. Under the terms of the 
agreement, holders of one share of 
stock in St. Lawrence Paper 


ily received one share of common 
Stock in the holding company, while 


Now 


the preferred stock remains un-|- 


“connection with the preferred 

‘it will be remembered that this 

y was offered to the public in 

of one share of preference 

one share no par value common 

Be and one eer warrant, 

| Sititling the holder, after payment of 
a ©‘ allotment certificate price, to sub- 
for one-half share common at 

& share on or before April 15, 

An initial payment on certifi- 

of $78 was made, the balance 

ing to $50 was made payable 

8 two installments, namely, $25 on 
‘the r 15, 1928, and $25 not later 
a 


a Long Lasting 
y toexamine on 


December 31, 1929. The last 
t was waived and certificates 


Operations Are Unchanged 


Spuperations of St. Lawrence Paper 
since the beginning of the year 
Rave been much the same as those of 
members of the Newsprint In- 
namely, around 70 per cent 
‘ated capacity. Capacity of the 
f Three ee to 450 
wi newsprint daily. 
_ Ability to market its output, has 
been one of the strong feat- 
A of St. Lawrence Paper Mills. 
f the middle of last year, the 
nt announced that the com- 
ety had contracts for the sale of 
*ntire output, but that conditions 
sf ithe paper market compelled the 
‘ailment of production to such an 
ES, ‘lived that no benefit had been re- 
oNTo | a from the installation of news- 
DR | Mt machines Nos. 5 and 6. 

Yonge St. Big Pu!pwood Resources 
a® Company, directly or through 
4 idiary, has licenses from Que- 
: Fovering nearly 800 square miles 
NCOUVER mi Ag along the Magpie and 
St. =~ #0nn River, about 350 square 
peathy "8 along the River Du Loup, and 
= square miles along the 
pened of the Big Trinity, Little 
ny and Calumet Rivers. These 


bee ie me om 


6,000,000 
Mills, 9,- | Ca 


0 


i <toPnthenctntndedand iionindtinae oath. ek 


addressed and shipped te the cons 


= eo . Newsprint: Finds its Ways to the World-Market 


is only a matter of a few hours. Under the present market- 


ignee 
upon excellent transportation facilities to keep them supplied with current needs. The producers in 


hn-—New 


200,000 common shares of St. Law- 
rence Paper Mills. This was suffi- 
cient to give the company control of 
the three praperees, Owners of the 
balance of the stock of constituent 
companies were given the right to 
make exchange on the same basis as 
outlined above, : 

Provided that full exchange is 
made, the St. Lawrence Corporation 
will have outstanding a funded debt 
of $8,000,000 (Lake St. John bonds 
and mortgages); $14,225,850 of St. 
Lawrence Paper Mills preferred; 
$1,000 of aoe preferred (old 
company); $15,000,000 of its own 
preferred stock (taken up by the 
exchange of Brompton common); and 
585,000 shares of no par common, 
represented by the exchange of the 
common stock of St. Lawrence Paper 
Mills, Lake St. John Power and 
Paper common and preferred shares. 

Shares in rve 

Of the unissued shares of St. 
Lawrence Corporation,, totalling 1,- 
415,000, 222 are reserved for 
exchange against shares covered by 
the outstanding subscription warrant 
and option to subscribe of St. Law- 
rence Paper Mills, and 600,000 
shares are reserved to meet the con- 
version rights of class “A” prefer- 
ence stock. 

thorized 


Au 

MON »..<+ %2,000,000 sh. 
n.p.v. 
Pret. class “A” 

4 eesesecese $18,000,000 $15,000,000 

Par $50. 
*Of this amount 200,000 shares are reserved 
for exchange against shares co 
standing subscription warrants and 22,500 
are reserved against to subscribe of 
St. Lawrence Paper Mille Company and 600,- 
000 shares are reserved for conversion rights 
“A” preferred shares of the com- 


Outstanding 
585,005 sh. 


Ng}. 


;| of fine bomd and other papers a day. 


apg vee ere A, M. Creigh- 
A > vy, asst, treas. ; 
A. R. Elvins, ‘asst. sec. 
Directore—E. Rossiter, N. A. Timmins, J. 
I. Rankin, Sir C. B. Gordon, Lt.-Col. H. 
Molson, C.M.G., M.C., G. Scott, R. O. Swee- 
. A. K. Cameron, H. C. Flood, Mont- 
real; H.-G. Clark, A. F. White, H. Hors- 
f. G. Cottrelle, Toronto, Ont.; J. A: 
hwell, East Angus, Que. 
STATEMENT OF COMBINED Seana 
) 


Brompton Pulp 


Old-Established © Company 
Passes to New 
Control 


Controlled by St. Lawrence Corp. 

Control of Brompton Pulp and 
Paper Company passed to the St. 
Lawrence Corporation, holding com- 
pany for this concern, Lake St. John, 
and St. Lawrence Paper Mills. In 
view.of the established earning power 
of this organization, St. Lawrence 
Corporation made a more generous 
offer for exchange of securities than 
was the case with the other comtpan- 
ies. Common shareholders of Bromp- 
ton were given class “A” stock in the 
holding corporation, the latter being 
convertible on a basis of two shares 
of common stock for each share of 
class “A” stock. 

Shareholders of Brompton, accord- 
ingly, continue to receive a dividend 
of $2 a share, while there is the added 
speculative attraction that if the mar- 
ket for newsprint securities comes 
back, they can convert into the com- 
mon, which has no restrictions with 
regard to dividends. 

May Divert Newsprint 

Though no official announcement 
has been made, it is understood that 
the policy of St. Lawrence Corpors- 
tion provides for the concentration of 
newsprint activity at the mills of St. 
Lawrence and Lake St, Johm. The 
transfer of newsprint production 
from Brompton to those units, should 
make for lower operating costs and 
increased profits. ‘On the other hand, 
the new associations arising out, of 
the consolidation should provide ad- 
ditional business for the Brompton 
division producing boxboard, kraft, 
manilla and fibre paper. 

The plants of Brompton are located 
at Bromptonville and East Angus, 
P.Q., with an aggregate capacity of 
225 tons of newsprint, 55 tons of box- 


nd.26 t of kraft, manilla 
= Be day penn adr 

=e ny operating in 
hire, with a plant ca- 

of kraft and 85 tons 


Good Timber Limits 

In seeet te ae the 
company, and its su jaries own 
282,108: eoatag freehold land and 
633,757 acres of Crown timber leases, 
estimated to contain over 5,900,000 
cords of pulpwood. The company has 
practically an exclusive use for log- 
ging purposes of the St. Francis 

iver above the location of the com- 
pany’s mills to its head waters. This 
facilitates logging operations in 


"292 | transporting timber cut by the com- 


000 in cash |- 


Brompton P. & P. Co., Ltd. 


Earn. available for secs. of St. 
Lawrence Corp. 
Less: Class “A” d 


1,028,533 
600,000 


428,533 


3.43 
0.73 


ividend 
. 


Common 
Class-A’ 


i *To Sept. 15. 


. limits are estimated to contain 9,- 


000,000 cords of pulpwood. In addi- 
tion, the company has a contract up 


f |to and including 1943, for 50,000 cords 


of pulpwood each year. Pulpwood 
resources are estimated to be suffici- 
ent for forty years operating at ca- 
pacity of 180,000 tons a year, or 
equivalent to the maximum dutput of 
eight machines similar in size to the 
six already installed. 
ST. LAWRENCE PAPER 

Capitalization— Authorized Outstanding 

Common 1,000,000 shs. 515,000 shs. 


No par value. 
Pref., cum. red. $19,000,000 $14,250,000 


Par $100. 
+ All held by the parent company. 
In June, 1930, common shareholders were 
offered one common share of St; Lawrence 
Corp. for each share held. 
An additional 15,000 common shares are 
being issued under terms of the merger 
agreement to provide funds for the pur- 
chase by this company of the $3,600,000 
preferred stock of Lake St. John Power 
and Paper Co. These common shares will 
be convertible into common of St. Law- 
rence Corp. on the same basis as the pres- 
ent outstanding common, i.e., share for 
* share. 
Funded Debt— 
None: 
Dividend Record— 
Preferred—6 per cent per annum, cumu- 
lative from April 15, 1928, payable quar- 
terly, Jan., April, July and Oct. 15. Paid 
regularly. 
Commeon—None paid to date. 
Officers and Directors— 
Officers—E. Rossiter, pres. and gen. mgr. ; 
N. A. Timmins, chairman; A. M. Creigh- 
ton, sec.-treas.; A. R. Elvins, asst. sec. ; 
A, C. Davy, asst. treas. ; 
Directors—E. Rossiter, N. A. Timmins, A. 
K. Cameron, H. C. Flood, Sir Charles Gor- 


pany or purchased from independent 
operators. 
apitalization— Authorized Outstanding 
*Common (n.p.¥.) 500,000 sh. ®300,000 sh. 


*All held by the parent company. 
In June, 1930, common shareholders were 
offered one class “A” share of St. Law- 
rence Corp. for each common s lb 
All the outstanding preferred shares were 
aplied for redemption between June 16, 
1928, and July 15, 1928, at the price of 
$133.50—and as at December 31, 1928, all 
but 29 shares had been redeemed. During 
the year of 1929, a further 19 shares were 
redeemed, leaving outstanding 10 shares 
($1,000). 

Pees debt— 


one. 
Dividend Record— 
Preferred—8 per cent per annum, payable 
Feb., May, Aug. and Nov. 15. 
Common — $2 per annum, payable Jan., 
April, Julyand Oct. 15. : 
Officers and Directors— 
Officers—J. A. Bothwell, pres.;: R. W. 
Steele, vice-pres.; C. R. McCort, gen. mgr. ; 
J. E. Palmer, sec.-treas. 
Directors — J. A. Bothwell, East Angus, 
Que.; R. W. Steele, C. G. Greenshields, 
Ernest Rossiter, Montreal; J. E. McCrea, 
Sherbrooke, Que.; G. R. Cottrelle, A. F. 
White, H. A. Clarke, Toronto. 
CONS. INCOME AND SURPLUS ACCOUNT 
Years ended December 31 
1929 1928 1927 


s s 
1,221,807 1,655,396 1,545,131 


377,607 585,865 571,699 
268,147 292,352 


849,012" 864,051 
806,384 681,080 


Net earn. .. 


Leas: deprec. 
Bond int. . 


877,607 


Net profit.. 844,200 
Less appropriations: 
Brompton 
pref, divs., 
Brompton 
com. divs... 
Claremont 
pref. divs.. 


138 101,482 155,200 
600,000 375,000 280,000 
wh tapes 1,750 

Ditieesss? tomeconste 
476,482 486,950 


191,599 
*52,531 


600,188 
Surp. for yr. 
Brompton . 5 
244,062 329,902 
Claremont. 
Add: 


Pr. surp.— 
Brompton . 
Claremont. 
Less: Items 
applic. to prev. 
periods .... 75,000 *°915,081 
Bal. car. for'd 1,667,687 1,498,625 
+After making adjustments on account of 
investments gold, and after writing off bond 
discount, and items applicable to previous 
} 


1,062,389 


1,695,420 71,508,821 
486,236 %388,384 ee 


eeere 


1,695,420 


don, G.B.E., F. E. Meredith, K.C., Lt-Col. | periods 


H. Molson, C.M.G., J. I. Rankin, G, W. 

Scott, all of Montreal: E. R. Wood, To- 

ronto; C. M. Miller, W. M. Chadbourne, 

New York. ' 

INCOME AND SURPLUS ACCOUNT, 
Periods Ended: 


6 mos. May 8,"28 ~ 
te Dec. 81 toJune30 June 30 
rT a - 


Net earn. 
from opér. 
Less: Deprec. 
Bond interest 


$727,989 $1,480,784 §1,143,592 
188,706 $42,520 860,000 


Net profit 
for period 
Less: Pref. div. 


383,018 
200,000 


183,018 
587,460 


770,478 


2.85 
1.95 


$15.32 
8.00 
3.66 


544,268 1,088,214 
888,770 


199,444 


Surplus for period 
Add: Previous surplus 588,589 


Bal. carried forward 788,038 

Times Bond and Deb. Int. Earned: 
Before depreciation . sce 

After depreciation .. oon 
Earn. per Share and Div. Record: 
Preferred, earned $7.63 
id +t 

° -40 

None d. 
No. of shares issued as at Syme 08: 


Preferred 142,500 25,000 
Common 500,000 50,000 
** From date of organization of present 
company,..No statement is available for the 


1927 


*In 1927, the company did not include the 
surplus of Claremont Paper Co. when carry- 
ing a balance forward to its balance sheet, 
while in 1928, the total Claremont = 
was carried forward, making a combined bal- 
ance carried forward of $1,498,625. 

**This amount. consists of premium paid 
on redeemed bonds and pref. shares of the 
company. . 

Times Interest Earned: 
Before deprec. pose 6.29 

After depree. 4.06 

Earn. ~~, Share and Div. Record: 


$8.00 
2.35 
2.00 


*1930 1929 
L 1 


1928 
H H L BH L 
31% 22% 49 25 


period from June 30, 1927, te May 8, 1928. 
tt Paid regularly at the rate of 6 pef 
cent per annum. . 

4 After deduction of all manufacturing 
and other charges and expenses, including 
depletion and income tax, but before pro- 
vision for depreciation. ¢ 
Market Recerd— . 

*1930 1929 


High Low High Low 
13 6° 25 10 

92 60 
*To September 15. 


ee ae 


A. 


ulation of stocks is not customary. 


lease from the 


Less: 


Lake St. _ John Power 


Controlling Interest Passes to 
St. Lawrence 
Corp. 


Controlled by St. Lawrence Corp. 

Lake St. John Power and Paper 
Co. is one of the three companies go- 
ing to make up the newly formed St. 
Lawrence Corporation. Aside from 
the first mortgage bonds, there is 
little or no investment interest in this 
company. Under the terms of the 
consolidation, the first mortgage 
bonds and debentures, enoeneng > 
$8,000,000, remain untouched. The 
$3,600,000 of preference shares were 
acquired for $2,000,000 in cash and 
15,000 shares of common stock of St. 
Lawrence Corp. The outstanding 
common stock, totalling 100,000 
shares of no par value, was converted 
on the basis of 10 shares for 7 shares 
of stock in the holding company. 

As its name implies, operations are 
centred in the Lake St. John district 
of Northern Quebec. In 1926 con- 
struction. was started on a pulp and 
newsprint mill at Dolbeau and in 
1928 the company had its first full 
year of operation, The plant is 
equipped with two machines of 250 
tons newsprint capacity per day, and 
can ultimately be increased to 750 
tons per day. This company is also 
a member of the Newsprint Institute, 
and accordingly has had to limit its 
production. uring the fiscal year 


ended February 28, 1929, output/ p 


amounted to 64,535 tons. As there 
was little change in the situation dur- 
ing 1929, the production has not 
shown any marked increase. 
Contract for Output 

Lake St. John is in the fortunate 
position of having no marketing prob- 
lems. The company sold its entire 
output for ten years to the Hearst 
publications in the United States at 
a price which fluctuates with the pre- 
vailing price of newsprint, but -with 
& maximum and minimum price in- 
cluded in the contract. ? 

Timber peconee of this company 

over 1,000 square miles, held under 
Quebec Government, 
and estimated to contain 6,000,000 
cords of pulpwood. 

The company has ample power re- 
sources. ere is a contract with the 
Duke-Price Power Company, under 
which the company is supplied with 
all its power requirements, together 
with an option on further power on 
the same conditions under the same 
contract to take care of any contem- 
plated increase in the capacity of the 
plant. The company also holds under 
75 year lease from the Quebec Gov- 
ernment, two water power sites, one 
on the Mistassini and the other on 
the Mistassibi River, both within a 
short distance from the mill. 

Build Power Plant 

In 1929, the company started con- 
struction of a hydro-electric plant on 
the Misstassini River. This plant, 
now completed, has a capacity of 
20,000 h.p., which is absorbed by the 
pager plant. 

n view of the fact that Lake St. 
John Pulp and Paper plant is of mod- 
ern design, well-located, and with 
ample low-cost power, its newsprint 
costs are considered to be relatively 
low. With its paper output sold and 
production costs low, this company 
should pees to be a money maker 
for the holding company. 

LAKE 8ST. JOHN POWER 
Capitalization— Authorized Outstanding 

Com. (n.p.v.) 100,000 shs. 100,000 shg. 

Pret. of cum. $4,000,000 $3,600,000 

On June 4, 1930, the company was ac- 

quired by St. Lawrence Corp. through an 

exchange of common stock on the fol- 
lowing basis: For each share of common 
stock of Lake 8. John Power & Paper Co. 
7/10ths of a common share of St. Law- 
rence Corp. 

Upon completion of financing the prefer- 

red will be owned by St. Lawrence Paper 

Mills Co. 

Funded Debt— 

lst Mortgage bonds, Series “A,” 61 

cent, due 1947, outstanding $5,000,000. 

Mortgage debs., Series “A,” 614 per cent, 

due 1942, outstanding $3,000,000. 

Dividend Record— 
Preferred—7 per cent per annum. None 


paid. 

Officers and Directors— 
Officers—H. Horsfall, pres.; A. L. Fuller- 
ton, vice-pres.; John Stadler, gen. mgr.; 
T. A. Gass, sec.; A. J. Patterson, treas. 
Directors—H. Horsfall, A. L. Fullerton, A. 
A. Gass, R. O. Sweezev. 

INCOME AND SURPLUS ACCOUNT 
10 mos, end. Yr. end. 
Dec. 31, Feb. 28, 
1929 1929 
$ $ 

913,320 

7,246 


920,566 
44,509 
325,000 


Mfg. profit 
Add: Sundry income .. 


rofits 
undry interest . 
Bond interest 


Deb, interest ...... 
Depreciation 
Income tax ...++ eevee 


Net profit 
Add: Prev. surp. .....+« 
Adj. of int., 1928 .... 


3,848 
695,834 
30,127 


Gross 


*142,374 150,157 
150,157 
4,061 


Balance forward 296,592 
* Subject to depreciation and income tax. 
Times All Interest Earned: 
1.31 = 


$4.17 
none 


Paper 


Control Passes to Roger W. 
Babson of Statistical 
Fame 


Roger W. Babson, of the Babson 
Statistical Organization, has pur- 
chased controlling interest in the A. 

W. Paper Co., of Albany, N.Y., 
which in turn, operates a Canadian 
subsidiary known as the A. P. W. 
Pulp and Paper Co. at Sheet Har- 
bor, N.S. The Canadian subsidiary 
has been in operation for many 
years, operating a plant of a daily 
capacity of 100 tons of air-dried 
groundwood pulp. Output is market- 
ed through the American affilia- 


wee 


A. P. W. Pulp & 


3 


; 


THE FINANCIAL POST 


tion, shipments being made from the 
mills by water to New York City. 


A. P. W. Pulp and Paper Com- 
pany own 100 square miles of tim- 
er limit and 16 square miles of 
licensed limit. In addition, the com- 
pany purchases about 20,000 cords 
of pulenece yearly from operators 
and settlers adjacent to the mill. 
Power requirements are secured 
through the Nova Scotia Power 
Commission, annual purchases 
amounting to about 30,000,000 kilo- 
watt hours. 


There is no direct investment in- 


terest in the Canadian company. 
Capitalization— Se Outstanding 


ie A. P. W. Paper Co. 


None. 

Officers and Directers— 
Seth Wheeler, Jr., pres.; F. A. Gaylord, 
vice-pres. and sec.; W. A. Wheeler, treas. ; 
Vv. D. Bierman. 


Canadian Power 


Only 18 Per Cent of Funds 
Invested in Paper 
Securities 


Canadian Power and Paper In- 
vestment’s title implies a major in- 
terest in the pulp and paper indus- 
try, but such is not the case. Orig- 
inally it had been intended to in- 
vest most of the company’s funds 
in pulp and paper securities. In 
view of the uncertainty in the in- 
dustry and the lack of immediate 
prospects for betterment, however. 
investments have been concentrated 
on the more favorable power and 
public utility fields. 

At the end of 1929, less than 20 
per cent of the company’s funds 
were invested in the securities of 
pulp and paper companies. 

Retire Convertible Preferred 


During the past year the com- 
pany retired the 25,000 shares of 
$50 par value 6 per cent non-cumu- 
lative convertible preferred stock, 
at a cost of $62,500. This change in 
the capital structure of the com- 
pany having been brought about, 
there is now authorized 100,000 
shares of 5 per cent cumulative pre- 
ferred stock, 50,000 of which is is- 
sued and outstanding, in addition to 
which there is authorized 250,000 
shares of no par value common 
stock, 100,000 shares of which are 
in the hands of the public. 
Capitalization— Authorized Outstanding 

Common 250,000 shs. 100,000 shs. 

(No par value). 

Pref. 6% cum. $5,000,000 $2,500,000 

100,000 common shares are reserved for 

conversion of preferred. 

Funded Debt— 

5% debentures, series “A,” due 1958; out- 

standing $2,500,000. 

iv: Record— 

Preferred 5% per annum, payable quar- 

terly, Feb., Mar., Aug. and Nov. 15. 
May 15, 1929. 


Direetors— 
Officers—A. J. Nesbitt, pres.; P, A. Thom- 
son, vice-pres.; L. C. Haskell, sec.; Chas. 
Johnstone, treas.; M. L. . asst. sec.; V. 
- Nixon, asst. sec.; F. D. Lamont, asst. 
reas. 

Directors—A. J. Nesbitt, P. A. Thomson, 
J. S. Aird, M. A. Thomson, J. B. Wood- 
yatt. 


$900,409 


Limited — 


Head Office: 74-78 UNIVERSITY AVE., TORONTO a r 
Ae een 


Rx 


; 
: : 


MANUFACTURING at eee 
Book, Writing, Bond and 
Coated Papers, Sulphite 
and Groundwood Pulp 


Paper Mills at | 
‘ MILLE ROCHES, ONTARIO ‘THOROLD, ONTARIO 
GEORGETOWN, ONTARIO PORT ARTHUR, ONTARIO- ‘ 


Pulp Mill: PORT ARTHUR, ONTARIO 


ulp ¢ Paper Mills 
DIESEL ENGINES for the tug that tows the logs 
and to power slashing and loading station. 


ELECTRIC MOTORS to power the mill. 
TRANSMISSION EQUIPMENT to carry 
power to the machines. , 


COAL PULVERIZING PLANTS to’ give 
steam, and PIPE, VALVES and FITTINGS to 


control it. | 
STOCK PUMPS to propel material in process. 


SCALES to speed the measurement of raw and 
finished material. 


TOOL ROOM EQUIPMENT for shop main- 
tenance. MILL SUPPLIES of all sorts. 


In these (and in many other ways) we 
serve the Pulp and Paper Industry 


The CANADIAN 


Fairbanks -Morse 


HALIFAX 


LONDON WINDSOR 


SAINT JOHN QUEBEC MONTREAL OTTAWA TORONTO HAMILTON 


COMPANY:-Limited 


KITCHENER 


FORT WILLIAM WINNIPEG REGINA SASKATOON CALGARY EDMONTON 


VANCOUVER VICTORIA 





aN EL RS RO GNA, LE A NEFA SE to Sooper re 


Operating Conditions Have 


Rolland Paper 


Been Satisfactory Despite 


Easier Tone of Business, Which in Turn Affects 
Demand for Fine Papers 


For close to fifty years, the Roll- 
and Paper Co. has carried on th 


business of manufacturing high-| pul 


grade bond paper. Until two or 

three years ago, it was privately 

’ owned. With the carrying out of 

public financing, operations became 
of wider interest, while valuable 
oweem 7. built up through = 

cing’ 0: e company’s securities 
in the hands of the public. 

Though the condition of the fine 
paper makers in Canada has under- 
gone a change over 
months, due to the slowing up in 

neral business conditions, Rolland 

aper has managed to hold its own. 

In tle first half of the year, sales 

fluctuated somewhat, but, on the 

whole, were satisfactory. Virtual- 
ly the entire market for the output 
is in On that account, sales 
are affected more by domestic than 

. external trade conditions. Products 

turned out by the company are of 

ee quality : one increased sales 
de very largely upon prosperous 

. business conditions. 

Operate Two Plants — 

‘ Plants of Rolland Paper are lo- 
located at Mont Rolland and St. Je- 
rome, P.Q. The annual production 
of the Mont Rolland mill is 5,300 
tons of sulphite bond and rag stock 
papers, — of St. Jerome, 2,900 
tons of hig’ e.rag s paper, 
stub sized mn Finttdried. The capac- 
ity of the former mili was increas 
by about 1,300 tons per annum as 

April, 1929, through installa- 
a new 86-inch rag stock 

machine. 
The mills are driven by power 
from plants owned by the company 
| on the North River, the Mont Roll- 

and plant having a capacity of 1,- 
500 h.p. and the St. Jerome plant a 

. capacity of 700 h.p. 

nlike other producers of paper 
~ §n Canada, Rolland Paper does not 
roduce w ulp, which -it uses as 

- @ Taw ma at Mont Rolland. 

At St. Jerome, the raw material 


Howard Smith Paper 


‘Production Lower Recently 
as’ Market Tends to 
Softness 


Earning power of Howard Smith 
Paper Mills over the past nine 
months has reflected the change in 
business conditions, which in turn 
has limited the demand for fine 
papers. During 1928 and 1929, there 
was an increased consumption of 
the type of paper manufactured by 
this company and considerable ex- 
pansion of operation took place. The 
slowing down of activity since the 


: Sapomng st ae year is considered 
more or 
ter, though, this does not overlook 
the fact that sales have not been 
so large. 

The company produces a 
range of high grade aera 
Gents. ates - _- rt busi 

ugh an expo usi- 
- ness: is conducted with Great Brit- 
> th Africa, New Zealand, 
ustralia, South America and other 
countries. 
Own Four Plants 
perties consist of plants at 
mwall, Ont., Beauharnois, Crab- 
tree Mill, and Windsor Mills, P.Q. 
The equipment at the Cornwall plant 
. dmeludes four paper machines of a 
total copent of 24,000 tons per 
annum, bleached sulphite plant and 
‘ electrolytic bleach plants. 


wide 


the last six | Capitatise 


éd | Net profit 


consists of rags, which are pur- 
chased and’ then converted into 


p. 
_ Preferred Carries Warrant 
A feature of the capital stock of 
Rolland Paper is a preferred stock 
which carries common stock pur- 
chase warrants. These give the 
holders the right to purchase com- 
mon stock up to June 1, 1984, on 
the basis of three shares for every 
ten preferred held at prices ranging 
from $32 to $40 a share. 
fi tion— Authorised Issued 
100,000 shs. 60,000 shs. 
(No par value.) 
Pref.6% cum., $2,500,000 $1,500,000 
($100 par.) 
Debt— 


544% first mortgage sinking fund bonds, 
series A, due 1948; outstanding $2,500,000. 
Dividend Record— 
Preferred—6% per annum, payable quar- 
terly, Mar., June, Sept. and Dec. 1. First 
dividend paid Sept. 1, 1928. 
Common—None paid. 
Officers and Directors— 
Officers—S. J. B. Rolland, chairman of 
board; Jean Rolland, pres.; J. Pierre Rol- 
age vice-pres.; Oliver Rolland, gen. mgr. ; 


Forget, sec.-treas. 
J. B. Rolland, Jean Rolland, 
J. Pierre Rolland, O. Rolland, W. C. Pit- 
field, Saint-Pierre, A. Fraser, Edmundston, 
N. B.: D. Praser, Plaster Rock, N. B.; J. 
H. Price, Quebec. 
INCOME AND SURPLUS ACCOUNT 
(Years December 31) 


Net earnings? 
8 jation «... 

Bond interest 

Org. exp. w/o 


220,980 
Less: Pref. dividends .. 


Surplus for yeart .... 130,980 
Add: Previous surplus . 80,196 


Balance carried forward 211,176 
*Seven months’ period ended Dec. 
¢After deducting operating and mainten- 
ance expenses. 
TBefore income tax. 
Times Interest Earned: 
Before depreciation .. 3.20 
After depreciation .. 2.68 
Earnings Per Share and Dividend Record: 
Preferred : 
Earned ....++ eoeve $14.78 $8.35 
Paid ..ccccccesecse , 6.00 3.00 
Common : 
Earned sscscccesee 2.18 1.34 
Paid qe ée0 


pany have a cereeses ‘capacity of 
2,500 h.p., capable of being increas- 
ed to 6,900 h.p. Additional electri- 
cal energy is purchased under con- 
tract with the Hydro Electric Power 
Commission of Ontario, the Shaw- 
inigan Water and Power Co. and the 
Beauharnois Electric Co. 


Authorized Outstanding 
« 300,000 sh. 220,000 sh. 


e. 
C «++ $7,500,000 $4,500,000 
(Par $100.) 
Funded Debt— 
First mortgage sinking fund bonds, 514% 
series “A,” due 1953 ; authorized $12,000,000 


(including registered debenture stock), out- |- 


standing $7,000,000. 


Dividend Record— 
Pref per cent per annum, payable 
Cumulative from June 1, 1928. 
gnd Dec. 1. 
» 1928. 


a temporary charac- | Officers 


and Directors— 

Officers —- C.. Howard Smith, _pres.; 
Harold Crabtree, vice-pres.; E. Howard 
Smith, Jr., man. dir.; K. G. Pendock, sec.- 
treas.; M. G. Peterkin, asst. sec.-treas. 

Directors—C. Howard Smith, Harold 
Crabtree, Sir Herbert S. Holt, J. W. Pyke, 
J. Alex. Cameron, E. R. Decary, Howard 
Murray, G. M. McKee, E. Howard Smith, 
Jr., Montreal; J. H. Gundy, Toronto; 

Chahoon, Jr., Grand’Mere Que.; 
W. D.-Robb, .C. B. McNaught, Montreal. 


Market 
#1930 1929 1928 
L HA UL 


Md H 
Common 22 614 30% 15 34 19 
Preferred 84 75 93 82 98 88 


*To Sept. 8. 
es 
CANADIAN CELLULOSE 
Capitalization— Authorized Outstanding 
Common 10,000 shs. 5,000 shs. 
(No par value.) 
ferred « $1,000,000 $300,000 


$100.) 
Controlling interest is held by the Howard 
Smith Paper Mills, 


The Beauharnois plant operates 2| Funded Debt— 


_ two-machine mill and manufactures 
the higher grade of writing, bond 
_and ledger papers, its total rated 
capacity being 4,500 tons per annum. 
The Crabtree Mill plant operates 
a two-machine ge mill and a 
groundwood mill, with a capacity 
sufficient for its paper require- 
ments at full rated capacity, which 
is 10,000 tons per annum. At Gaspé 
the company owns a wood handling 
lant situated near to its timber 
imits, which has direct connection 
by water with the Cornwall mill. 
The plant at Windsor Mill, form- 
erly owned by the Canada Paper 
Company, has a varied output, con- 
sisting of a daily capacity of 50 
tons of book and specialty; 15 tons 
of colors; 30 tons of kraft and wrap- 
ping; 50 tons of groundwood; and 
50 tons of sulphate pulp., Howard 
Smith also operates a bag plant at 
the same point and in Toronto. 
The annual capacity of the com- 
bined plants amounts to 60,000 tons 
of bond and ledger papers, bristol 
boards, offset papers, book, litho, 
etc.; 20,000 tons bleached sulphite; 
16,500 tons of bleached soda pulp 
and 20,000 tons of sulphate pulp 
. bleached and unbleached. 


Control of Canadian Cellulose 

In addition to the foregoing, 
Howard: Smith controls Canadian 
Cellulose, operating a plant at Corn- 
wall, with an annual capacity of 15,- 
000 tons of bleached sulphite pulp. 

Pulpwood areas owned by Howard 
Smith Paper Mills are estimated to 
contain over 3,000,000 cords of pulp- 
wood. Two years ago, it purchased 
a further timber limit from the St. 
Regis Paper Co. at Orcelanea, P.Q., 
estimated to contain 80,090 cords of 
wood suited to the company’s needs. 

Water powers owned by the com- 


71% first mortgage bonds, outstanding 
$500,000. 

Officers— 
C. Howard Smith, pres.; H. Crabtree, vice- 
pres.; E. Howard Smith, Jr., man.-dir. ; 
K. G. Pendock, sec.-treas. ; M. G. Peterkin, 
asst. sec.-treas, 


CANADA PAPER CO. 
(Controlled by Howard Smith Paper Mills) 


Capitalization— Authorized Outstanding 
*Common (n.p.v.) 20,000shs. 20,000 shs. 
(Par $100.) 
Pref. 7% cum. «+. $3,000,000 $1.250,000 
*All owned by Howard Smith Paper Mills. 
Funded Debt— 
6% first mortgage sinking fund bonds, 
series “A.” due 1945; outstanding $1,- 
822,500. 
Dividend Record— 
Preferred 7% per annum, payable quar- 
terly, Mar., June, Sept. and Dec. First 
dividend paid March 1, 1926. 
Officers and Directors— 
Officers—C. Howard Smith, pres.;: H. 
Crabtree, vice-pres. and gen. mgr.; E. K. 
Robinso':, asst. gen. mgr.; K. G. Pendock, 
sec.-treas.; M. G. Peterkin, asst. sec.-treas. 
Directors—C. Howard Smith, H. Crab- 
tree, F. A. Sabbaton, A. Cross, A. D. 
Emory, E. K. Robinsor, E. Howard Smith, 
Jr., F. Campbell, H. B. Donovan. 
Preduction— 
The mills have a capacity of 25,000 tons 
of various papers annually. The specialty 
plant at Toronto produces 29,000,000 paper 
boxes, 300,000,000 paper bags and 60,000,000 
shipping tags a year. 


; ALLIANCE PAPER 
Capitalization— Authorized Outstanding 
Common 200,000 sh. 100,000 sh. 
(No par value.) 
Preferred $3,000,000 $1,003,500 
(Par $100.) 
All the stock is closely held. 
Funded Debt— 
The company has no funded debt of its 
own, but assumed the following bond issues 
of the companies acquired: 
744% First mortgage bonds of Lincoln 
Pulp & Paper Mills, due May, 1942; out- 
standing, $781,800. 
6%4%First mortgage bonds of Georgetown 
ated Paper Mills, due Aug. 1, 1947; 
issued $200,000. 
Ritchie and Ramsay, Ltd., bonds outstand- 
ing at time of purchase, $187,200. 
Officers— 
C. Howard Smith, pres.; H. Crabtree, vice- 
pres.; K. S. Maciachlan, man. dir. 


OWARD SMITH PAPER COMPANY 


; H 
INCOME AND SURPLUS ACCOUNT, YEARS ENDED DECEMBER 31 
—_ 1925 


995,163 
12,474 


1,007, 
275,660 
150,000 


1929 


$ 
1,284,482 
4,420 


1,288,902 
385,000 
200,000 


Earn. from oper. ......... « 
Add: Sundry revenue ...... 


Net earnings 


Depreciation 
General interest .. 


Net profits ....00.e0cccces 

Less appropriations : 
Preferred divs, .... 
Common divs. ».... 


Surplus for year ......... 
dd: Prev. surplus 
Less: 1928 inc. tax 


Bal. carried forward ....... 835,276 


581,977 
157,500 


424,477 


1927 1926 


847,418 
7,936 


855,349 
345,677 
100,000 


1924 


717,927 

9,648 
727,575 
329,532 
100,000 


3 
742,762 

9,675 
752,437 
349,298 
100,000 


935,525 
10,871 

687 946,396 
312,051 
150,000 
20,350 


463,995 409,672 
136,708 127,976 


_ 


298,043 


127,976 120,000 


327,287 281,696 
*136,859 | °5'168 


175,168 


464,146 286,859 175,168 


*$150,000 of 1926 surplus, $170,000 of 1925 ] iati 
Silas mathe” pace ake Aneil d to Be oe us transferred to depreciation reserve. 


Times Interest Earned: 


bore depreciation 3.35 3.65 3.03 
After depreciation 2.83 3.11 2.55 2.19 


Earnings Per Share & Dividend Reco 3 
Preferred (old): — 
Earned .....sece0s Coos 
PRE wsesesincebabace 
Preferred (new): 


Karned $15.64 


~~ 


*0ld stock, 


$2.00 
$12.93 
3.00 


2.12 *8.13 


$12.55 $25.60 $18.94 $19.86 
8 8 & 8 


*7.63 


Westminster Paper 


Replace Structure Destroyed 
by Fire a Year 
Ago 


During May last Westminster Pa- 
ce Co., of New Westminster, B.C., 
rought into production its new 
plant, replacing that which was de- 
stroyed by fire in July a year ago. 
Two buildings were constructed at a 
cost of approximately $150,000, 
which, together with the installa- 
tion of machinery, brought the total 
capital outlay up to approximately 
$800,000. . 

The first unit consists of a ma- 
length and a three-stor 
room 100 by 160 feet. These build- 
ings are of fireproof construction. 
A combination paper machine of 
about. twice the size of the old 
Yankee type of machine, which was 
discarded, has been installed. This 
machine manufactures paper from 
the lightest tissue to the heaviest 
type of wrapping paper, 

Started in July 

By July the company was getting 
into its drive and shipments were 
being made to various world mar- 
kets. In addition to sales in various 
eastern and prairie markets, the 

roducts from the new plant have 

een despatched to Australia, Fiji 
Islands, and other markets. 

An interesting feature in the re- 
establishment of the New West- 
minster Paper Co., was the action 
on the part of the municipality in 
guaranteeing interest on $300,000 of 
the first mortgage bonds. Further, 
24,588 common shares, of a total 
outstanding issue of 46,005 shares, 


te were offered to the public at $10 a 


share. 

In addition to the New West- 
minster plant, Westminster Paper 
operates a plant at, Bellingham, 
Wash., through a subsidiary, Pacific 


Coast Paper Mills. 

Capitalization— Authorized Outstanding 
Com. ($10 par) $500,000 $460,050 

Funded Debt— 
First mortgage bonds, 644 per cent, due 

1950; outstanding $300,000, 

Officers and Directors— 
Officers—J. J. Herb, pres. and magr.; A. 
Wells Gray, vice-pres.;.R. F. Arnett, vice- 
pres. and sales mgr.; H. M. Lord, sec.- 
treas. and purchasing agent. 
Directors—J. J. Herb, Bellingham, Wash. ; 
R. F. Arnett. H. M. Lord, A. Hogg, A. 
Wells Gray, New Westminster; J. Hinton, 
North Vancouver; W. B. Farris, K.C., C. 8. 
Henley, .F. Smith, F. Wright, Vancouver, 


B.C. 
INCOME AND SORES LOCOS” 
0s. 


Year 
ended ended 
dan. $1, 


July 31, 
1929 1928 
$ 


388,396 
313,279 


75,117 
1,952 


77,069 
40,597 


36,472 
4,983 


$ 
Net sales 284,929 


Less: Cost of sales .... 


Gross earn. from oper. 
Add: Misc. income ... 


Total gross earn. ....+ 
Less: Selling and , 

adminis. exp. ...+.+ « 23,798 
42,087 
9,662 
2,341 


Net earnings 

Less: Depreciation ... 
Bond interest 
Amount writ. off 
bond interest 
Amount written off 
preliminary exp. .. 
Prov. for income taxes 


1,382 
1,297 


Surp. for period 


Bel. car. for. ....... 49,941 20,923 


* 1929 accounts destroyed in fire. 
Times Interest Earned: 
Before depreciation .. 17.98 7.32 
After depreciation .. 18.85 3.78 
Div. Record and Earn. per Share: 
Earned $0.63 $0.23 


None paid. 


Crown-Zellerbach 
Pacific Mills 
Establish Vancouver Plant 


for Processing of 
Pulp 


Crown-Zellerbach Corp. is one of 
the largest newsprint producers in 
the United States and is a force in 
the midwest and Pacific coast trade. 
Its operations have recently come 
under the observation of the Federal 
Trade Commission, which body 
recommended an investigation into 
the trade practices of this company 
It is alleged that the company’s pol- 
icies worked in restraint of trade and 
that steps should be taken to change 
the situation. 

The company, as at present con- 
stituted, is the result of various con- 
solidations and absorptions. When 
Crown-Zellerbach took over Crown- 
Willamette, it also acquired control 
of Pacific Mills, a company operating 
in British Columbia. 

Suffer Many Setbacks 


It can hardly be said that opera- 
tions of Pacific Mills have been pros- 
perous. The company suffered one 
setback after another, the cumulative 
result being that the organization is 
not in a particularly strong position. 
In 1928 and 1929, the company suf- 
fered through searcity of water, 
which compelled the closing down of 
the kraft and newsprint sections, In 
order to overcome this handicap, the 
company completed arrangements for 
heightening the storage dam so as 
to lessen the possibilities of a similar 
shortage occurring again. A new 
speed turbine was also purchased and 
installed. Further work undertaken 
included the construction of a new 
grinder room as well as several other 
buildings and installation of new 
machinery. 

CROWN-WILLAMETTE PAPER 

(Controlled by Crown Zellerbach Corp.) 


(shares) (shares) 
Authorized Outstanding 
1,000,000 1,000,000 

200,000 200,000 

41,000 41,000 


Capitalization— 
Common (n.p.v.) .. 
Ist pref. $7 (n.p.v.) 
2nd pref. $6 (n.p.v.) 

Funded Debt— 

First mortgage 6%, s. f. gold bonds, due 
1951; outstanding, $18,935,000. 

Dividend Record— 

First preferred $7 per annum, payable 
quarterly, Jan., Apr., July and Oct. 1; 
initial quarterly dividend paid Apr. 1, 1926. 
Second preferred—Initial dividend of $1.50 
per share paid Apr. 2, 1928, regular pay- 
ments since, Jan., Apr., July and Oct. 1. 
No dividends on common. 

Officers and Directors— 

Louis Bloch, pres.; A. J. Lewthwaite, vice- 
pres. ; A. B. Martin, executive vice-pres. ; 
F. G. Wright, F. Schwabacher, G. P. Ber- 
key, R. A. McDonald, vice-presidents; D. 
J. Goldsmith, sec. and asst. treas.; C. M. 
Whitney, treas, and asst. sec.; C. R. Blyth, 
H. Fleishacker, M. Fleishacker, C. K. Me- 
Intosh, C. A. Morden, H. C. Olcott, E. S. 
Pillsbury, J. H. Schwabacher, G. 8. Towne, 
W. H. Orrick. 


PACIFIC MILLS 

(Controlled by Crown-Willamette Paper Co.) 
Capitalization— Authorized Outstanding 
Com. ($100 par) .. $7,500,000 $7,500,000 
rE 6% ($100 par) 2,000,000 1,990,300 
The Crown-Willamette Paper Co. owns 
eat per — - she common stock and 

-94 per cent of the preferred s * 

Funded — ? nig 
6%, first mortgage bonds: outstan ts 
$2,456,000 ; due annually: $200,000, ens 
1937; $500,000, 1988 to 1943. Guaranteed 
mortgage bonds 6%, due 1945; outstanding 
$1,845,200. , 


- | Officers and Directors— 


A. B. Martin, pres.; Louis Bloch, chair- 
man; A. J. Lewthwaite vice-pres.: J. H. 
Lawson, sec.; C. B. Barker, treas.: G. V. 
Holt, N. F. O'Brien, W. E. Wintemute 
W. J. Blake-Wilson, LD’. G. Stenstrom, ; 


THE FINAN 


CIAL POST 


Spruce Falls Paper 


; gre ae 
Programme at Kapuskasing and Smoky Falls, 
Involving $37,000,000, Approaches 
Completion 


Developments of Spruce Falls 
Power & Paper Co. at Kapuskasing 
and Smoky Falls, Ontario, are ap- 
proaching the final stage of comple- 
tion. Though the company is only 
operating three of its four machines 
at present, the actual productive ca- 
pacity has been increased in the last 
year from 400 tons to 550 tons daily. 
Within a few months the fourth unit 
in its great Smoky Falls power proj- 
ect will be in operation, bringing the 
power production of the company to 
75,000 horsepower. The fourth unit 
adds 18,750 horsepower. ) 

Part of the power developed is used 
in operating the mills of the com- 
pany and the surplus power is utilized 
in the generation of steam, thus con- 
siderably reducing the costs for fuel. 
A considerable proportion of the com- 
pany’s production is being routed to 
the New York .Times, but it also 
supplies the Toronto Globe with all 
its needs. : 

New Management Appointed _ 

The capital stock of the company is 
owned by the New York Times and 
the Kimberly Clark Corp. The latter 
organization for a number of years 
has operated a sulphite mill at Spruce 
Falls and will continue t6 take raw 
materials for one of its widely adver- 
tised products from this source, The 
plans of the company involve a total 
expenditure of $37,000,000, including 
the construction of the pulp and paper 
mills, the power plants, a model com- 
munity and recreational facilities for 
employees. 

A change of management occurred 
during the year, J. H. Black resign- 
ing his position as vice-president and 
general manager to take charge of 
the hydro power developments of 
Abitibi Pulp & Paper Co. In his 
place, E. S. Noble, now living at Kap- 
uskasing, was appointed general 
manager. George Barber, recently 
elected to the directorate of Spruce 
Falls Power & Paper Co., was ap- 
pointed treasurer. J. C. Kimberly, 
of Neenah, Wis., was appointed vice- 


A Prev. surplus ..« 


president in Mr. Black’s place. : 
Public investment interest in this 
company is confined to $13,000,000 
of the $15,000,000 of 54% per cent first 
mortgage bonds which are a prior 
charge on the property. They repre- 
sent about 40 per cent of the apprais- 
ed value of the properties in North- 
ern Ontario. Part of these bonds were 
sold in Canada, but the bulk of the 
capital, including that provided by 


the New York Times and the Kimber- 
ly-Clark Corp. comes from the United 
States. 
Capitalization— Authorized Issued 
lst pref., 7°> cum, 
($100 par) .... $9,500,000 $8,900,000 
2nd pref., 7% cum. 
($100 par) .... 5,500,000 5,000,100 
Com. (n.p.v.) .. 200,000shs. 200,000 shs. 
Kimberly-Clark Corp. holds $2,500,000 first 
preferred, $5,000,100 second preferred and 
102,000 common shares, the balance being 
held by the New York Times Co, 
Funded Debt— 
5% per cent first mortgage serial bonds 
due 1930-43; outstanding $15,000,000. 
Officers and Directors— 
Officers—F. J. Sensenbrenner, pres.; J. 
C. Kimberly, vice-pres.; E. S. Noble, gen. 
mgr.; G. Barber, treas.; E. Mahler, sec. 
Directors — Representing Kimberly-Clark 
Corporation—F: J. Sensenbrenner, J. C. 
Kimberly, E. Mahler, Neenah, Wisconsin ; 
G. Barber, Toronto, Ont. Representing the 
New York Times—A. 8S. Ochs, A. Hays 
Sulzberger and J. O. Adler, all of New 
York City. 
INCOME AND SURPLUS ACCOUNT 


Years ended April 30 
1930 1929 


$ 8 
2,229,525 1,175,453 


100,000 
825,000 
37,463 
7,294 


1,259,768 619,453 
296,442 
175,003 


148,008 
$141,327 


Net earningst 
Less: 


Depl. of timber limits 
Bond interest 
Res. for income tax , 
Res. for corp. tax .« 
Net profit .f£..ccccce ° 
Less appropriations: 
Ist pref. divds. ....¢ 623,000 
2nd pref. divds. ....« 350,007 
« 286,761 
6,681 
Bal, 1929 inc. tax 1,171 
292,271 6,681 
10,500,000 10,500,000 


Surp. for year 
Less: 
Oper. surplus car. for. 
Add: Capital surplus 


Surp. car. for. ....+.+. 10,792,271 10,506,681 
+ After reserves for contingencies and de- 
preciation, general expenses, etc. 
t Deficit. ’ 


James Maclaren 


Pulp and Paper and Hydro Power Programme Involv- 
ing Millions Now Nearing Completion— Public 


Financing Expected 


One of the most ambitious schemes 
of industrial development undertaken 
in this country for some time is now 
being brought to completion by the 
James Maclaren Co., of Bucking- 
ham, P.Q. The completed scheme 
involving a capital expenditure of 
around $25,000,000, may be roughly 
divided into three divisions. First is 
pulp and paper; second, hydro-elec- 
tric power plants; and third, lumber- 


these activities under the control of 
a newly formed company, Maclaren 
Power and Paper Co. It is likely 
that the pulp and paper and lumber- 
ing activities will be carried on under 
the aegis of the present company 
while the power end will be handled 
by the Buckingham Power Co. 
Plans Are Extensive 

For many years, the Maclaren 
Co. carried on a pulp and lumber 
manufacturing business. About two 
years ago developments were started, 
looking to the establishment of a 
newsprint mill with a capacity of 
250 tons daily, a hydro-electric power 
plant of 90,000 h.p. capacity, increas- 
ing thé size of an existing power 
plant from 10,000 to 25,000 h.p., the 
creation of a water storage reser- 
voir, etc. 

Roughly $6,000,000 has been spent 
on the newsprint plant. This mill is 
now completed and two 234-inch 
machines with a capacity each of 
125 tons daily installed. In addition 
there is the complementary pulp mill. 
Owing to the state of the newsprint 
market no attempt was made to rush 
completion of this job. It is now 
understood that the company will 
operate its newsprint mill sometime 
this fall, and will operate on a basis 
of 60 to 70 per cent of capacity, or 
the same as that of the other mem- 
bers of the Newsprint Institute, 

In order to take care of the power 
demands arising from this new mill, 
it was necessary for the company to | 
enlarge the power plant at Bucking- | 
ham from 10,000 to 25,000 h.p. This | 
will — sufficient power to oper- | 
ate the newsprint mill. 


Develop Water Powers 

The company’s scheme of develop- | 
ment, however, did not end there and 
plans were put under way at tne 
same time for the further exploita- 
tion of the company’s water powcr 
resources. A site was selected at 
High Falls on _ Liévre Riyer, nea 
Masson, where it was possible i» 
develop up to 125,000 h.p. The initia! 
installation, however, will only | 
amount to 90,000 h.p. The’ power 
house will be equipped with three! 
30,000 h.p. units, with provision for | 
the later installation of a fourth unit. | 
The output of this plant, it is under- 
stood, will be marketed through the 
Ontario Hydro-Electric Power | 
Commission. 

Construction of this power plant 
involves the necessity of providing 
adequate storage facilities. To this 
end the company applied to and 
received approval of the Quebec 
Streams Commission for the con- 
struction of a dam on the Liévre at 
Cedar Rapids for a storage reser- 
voir, which will regulate the river 
and provide storage of 25,000,000,000 
cubic feet of water for the power 
plant. 

Construction of the power house 
will cost approximately $5,000,000; 
the storage dam at Cedar Rapids, 
$1,500,000; and the two developments 
are expected to be completed before | 
the spring of 1931. 

Still Another Plant 

Following this extensive develop- | 
ment, announcement was made lately 
that the company plans tle construc- 
tion of a fourth power plant on the 
Liévre River, about 21 miles east of 
Ottawa. The river will be dammed 
between Masson and Buckingham, 
creating a giant breakwater more 





than 100 feet high. The high banks 
of the river at this point will create 
a sufficient head of water, necessary 
for the proposed development of 
120,000 h.p. 

Plans submitted to the Govern- 
ment for approval provide for a dam 


Before End of Year 


587 feet long, with additional abut- 
ments on either side. The dam will 
be 425 feet long and contain 8 gates 
24 feet wide and 20 feet deep and 2 
waste gates, each 18 feet wide. 

The intake section will have 8 
openings and with the water above 
the dam at an elevation of 321 feet, 
the dam will have a discharge capac- 
ity of 65,000 cubic feet per second. 
This will provide a total discharge 
of more than twice the recorded 
maximum flow of the river. 

It-is proposed to install four tur- 
bines, each capable of developing 
30,000 h.p. They will be of the 
vertical type. The generators will 
be each of 28,000 k.v.a. capacity and 
will also be of vertical type. There 
will be seven outdoor type trans- 
formers which will raise the voltage 
to 220,000. 

Look For Financing 

It is the-general expectation that 
public financing of this tremendous 
undertaking will be carried out by 
Montreal and Toronto bankers some 
time this fall. The form of financing 
will likely take the shape of first 
mortgage bonds, possibly with war- 
rants for the purchase of, or bonus 
of common stock. 


in the Dominion. 


ere Steady and Healt 


HE pulp and paper industry in Canada had its birth in 
the province of Quebec six score years ago and to-day 
the province is the meewag Vg rag of pulp and paper 


Evidence 
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-Nashwaak Pulp 
Nashwaak Pulp and Paper Co.’s 
plant at St. John, N.B., will be closed 
this fall. This mill has a daily ca- 
pacity of 85 tons of sulphite pulp, and 
is jointly held by the Oxford Paper 
and Bryant Paper Companies of the 
United States. eS 
There is no direct Canadian invest- 
ment interest in this concern, the 
majority of the securities being held 
by the above two companies. The 
ae of Nashwaak Pulp are well 
nown to the United States trade. 
This company controls 226,000 
acres of leased timber limits in New 
Brunswick. In addition, it owns vari- 
ous other properties at Marysville 
and Blacksville. 
Capitaljzation— Outstanding 
Preferred $1,700,000 
Of which $850,000 each is owned by the 
Bryant Paper Co. and Oxford Paper Co. 
of the United States, 
Funded Debt— 
6% first mortgage bonds, outstanding 
$410,800; due $75,000 annually to 1936. 
Production— 
90 tons of sulphite pulp daily. 
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JENSSEN TOWERS 


Commdh io. s% <n 40 Finland ee me ome ae 
Newfoundland a] 2 Italy, occ emus + rer 
U. S. As on 00 cvcares 61 Y, eee meen 
Austtia es nimmueu 1 Norway wu ew oe ow em 
Belgium ie oe wemew ed 1 Sweden ee.e"0 0. ce wee 


Czecho-Slovakia we.» 1 


Every Acid System installed in Canada since 1920 
has been a “JENSSEN,” | 


“There's a Reason.” 


G. D. JENSSEN COMPANY 


“200-5th Ave., 
NEW YORK CITY 


‘THe STEEL CoMPANY OF CANADA, 


HALIFAX © SAINT JOHN cveseermnat.4 vonente: HAMILTON WINNIPEG ¥ VANCOUVER 


Steel Pient* 
HAMILTON WORKS, HAMILTON | 


QUEBEC 


The Leading 


at this leadership will be 


maintained is given in the important construction works in 
the pulp and paper field under way in Quebec province at 
the present time or planned for early attention. The won- 
derful growth of the industry in the province has been due 
to the excellent combination of ample wood supplies, of 
abundant water power, capable of economical development, 
of contented, sturdy workmen and government policies that 
insure sound encouragement for development of water 
powers and sane exploitation of forest resources to guar- 
antee the perpetuity of the industry. 


In order to promote the establishment, within the prov- 
ince, of forest industries, with a view of giving a chance to 
the inhabitants of the province to benefit by the exploitation 
of the natural resources, the Government has adopted, in 
1910, a regulation which prohibits the exportation of timber 
cut on Crown lands, unless said timber has been. converted 
into pulp, paper, boards, planks, or any other article of 


trade, 


The Government did not deem it sufficient to pass laws 


or draft regulations. 


Fully aware of the importance to the 


province, from_an economical standpoint, of the forest 
resources, the Government has established a special forest 
service and a forest protection service, ‘created special 
schools where the technical staff is trained, a paper school, 


a forest research bureau, a nursery 


station. - 


and an hydroplane 


_ The Forest Service has been in operation since 1 
in 1924 a Forest Protection Service was established. ~ 


The personnel of the Forest Service is concerned with 


the supervision of the forest operations, on the Crown forest ° 


lands, with forest reconnaissance fand inventories, wi 

, with ; , With 
classification, with reforestation work, with eainee 
growth and regeneration of the different commercial tree 


species, 


The forest school established in 1910 has been affiliated 


to Laval University 


and intake across the Liévre about & 


] of Quebec. 
designated under the sae : 


HON. HONO 


Since 1919, it has been 
Surveying and Forest Engi- 


HAMILTON » MONTREAL | 


Province in 


Pulp and Paper Production ° j 


hy Growth is Further Assured 


neering School. Its well developed program is made up of 

all the natural, mathematical and forest sciences, etc., re- 

quired for the training of forest engineers and land sur- 

werett ig duration of Prod course is four years. To the 
eoretical lessons are a ‘ i 

works within the forest. ee ee ee 


On December, 1922, a law was passed (Chap. 32, Stat. 
13 Geo. V.) providing for the establichment of a rangers’ 
school, of a paper school and of a forest research bureau. 
The first one will complete the task of the forest school 
by giving the proper training to the subordinate personnel 
necessary to the forest administration. 


The second named school had become necessary in a 
country where the pulp and paper industry has achieved 
such remarkable progress as to become one of the essential 
industries to the economic general welfare. To maintain 
the importance of this industry and to enable it to advan- 
tageously compete with smaller industries established else« 
where, a well-trained . and competent labor was necessary. 
The Paper School is for the purpose of training such labor. 
As far as the Forests Research Bureau is concerned, its task 
will consist in gathering, on the composition of the forests, 
on their yield, on their rate of growth, on their volume, all 
the information which might prove useful to the adminis- 
tration in selecting the best suited sylvicultural, forest 
management and exploitation methods. 


_A nursery was established in Berthierville, in 1908. From 
this date up to now, many millions of trees of all species 
which were therein raised have been shipped to different 
sections of this country, in order to serve the purposes of 
reforestation or ornamentation. There is presently in this 
nursery more than 100 million trees. By free distribution 
of trees to schools and municipalities, a sort of worship 
for the tree has been established and popularized. 


With the object. of conserving the forests the Govern- 
ment’s forestry department ensures that lease holders pre- 
serve certain trees for regeneration purposes, maintains 
an organization for reducing fire loss to a minimum, 
enforces rules with regard to burning brush, etc. 


These regulations are so much a help to the operating 
companies as they are to the province, with the result that 
capital investment is in no way hindered. 


For information write 


RE MERCIER 
Minister of Lands and Forests, QUEBEC 





ptember 25, 


LELESLOOOOEE ES COATT SECC CCI LS 


bof the 
: ey time ‘* 


7 weeeee 
© Oc esenegeceheee |* 

S Sapo es eneer ae 

een teoeetere 

(Oe severe 

BD eeceereee 

ese eeweeeera 

fF mynceipiee cae 

< Sow ereeweree®. 

. 5 Kes a 

Pn ree ewe 
= Ae ae Keevecesese 
7. A 


-total rastciics 


preferred -divid 


There is not a wides) 
interest in the co 
is ‘in the Don 

Author: 


es Sad bosuca 1,500 


THE FINANCIAL POST 


Pulp Mills Draw Upon Canada’s Rich Forest Resources 


FOURTH . 
SECTION 


J MLLION TONS 
| TS0F NEWS SOLD 
7 ~ IN SIX MONTHS 


m Paper Shipments Ag- 
gregate 2,500,000 Tons 
Annually 


S. BIG MARKET, 


% South American and 

ther Markets Look to Us 

‘for Larger Supplies of 
Paper 


Manadian pulp and paper exports 
iitute one of the major factors 
yuilding up a favorable balance of 
for the country. The produc- 
«capacity of the mills in the Do- 
ion is far greater than domestic 
is. On account of its superior 
ty and low price, Canadian pulp 
5. wparink Sais its way to a 
id’s markets, more especia 
ist of the United States. : 
mportation of paper and pulp to 
‘country, on the other hand, are 
mparatively small. In some par- 
eu! types of paper, Canada im- 
rts all or a large percentage of its 
estic requirements. This is due 
fact that the production of such 
cal at present, 
Newsprint Leading Product 
far the principal products ex- 
red the Canadian pulp and 
industry is in the form of news- 
print, of which exports over 
0,000,000 worth a year. 
petespel market for newsprint 
United States, that country 
ing, roughly, 85 per cent of the 
tal production. Other markets have 
bt been neglected, however, and in- 
sing quantities are being ex- 
i to countries outside the United 
The United Kingdom, for ex- 
took 173,555 tons in 1929, as 
ast 130,700 tons in the preceding 


> South American countries have 
‘also been looking to for a 
arge! oe vd their ee re- 
‘@uirements. Ss Many oO an- 
dian mills have excellent water 


Member of Audit Bureau’ of Circulations 10c a Copy; $5.00 a Year 


Reforestation Problem | 
Engages Close Attention | 
Pulp, Paper Industry 


: ‘|| Greater Co-operation ig 
Outlay For Chemicals Mooted f + 
Reaches $10,000,000 ooted for Practical == 


, Scheme a 
Close on to $10,000,000 is 
chase of chemicals, pulp stones Shows What Can be Done 
paper. Sulphur is one of the 
The question of keeping Canada’s 
totalling over $3,800,000. 
follows: limestone, $650,000; || ‘2° foresters of the Government and 
‘200,000; other bleach, $400,- practical and feasible scheme i 
The outlay on pulp stones runs known forester experts in the Do-' 
$100,000; for 2% ft. wood, ation in Canada, Mr, Wilson points 
of the Dominion Forestry Branch, 
480 
Sask., of 320 acres; comb 
nurseries ia 
seedlings 
combined annual capacity for 


owen 127 - 


since 1920 


250-ton Paper Plant 
Makes Jobs for Many 


Generaliy speaking the influence 
exerted by the pulp and paper indus- 
try upon the prosperity of the coun- 
try is not wholly appreciated. The 
bri into ee of a 250-ton 
newsprint mill is 


Owing to the location of Canada’s forest reserves, pulp and paper m 
economically exploiting them to the greatest advantage. In the u 

large pile is brought te the site by rafting, as will be seen 
log-boom The side view 


Mb "Sap agen map gine INITIAL WORK HELPS 
and other materials used in 5 
eel With Proper 
most important chemicals used, 
timberlands fully stocked is such a 
Expenditure on other chem- , 
lime, $1,000,000; soda ash, those of the private companies should 
000; sulphate of soda, $900,- taining this end, in the opinion é6f 
around $750,000 a year, divided minion. 
$90,000; for 4 ft. wood, $600,- || out that there are two nurseries op- 
one at Indian H 
of stock of these two 
of pulpwood. Timber and. 
in the foreground. shows the ‘method cuttings. Ke 


industry each year on the pur- || Experimental Work to Date 
the manufacture of pulp and 
Methods 
the outlay on this commodity 
Sasi phetinets  apptanizoete: na vital one. to the whole country thet 
$100,000; ' liquid chlorine, $1,- get together in. working out 
000; common salt, $100,000. Ellwood Wilson, one of the best. 
as follows: for 2 ft. wood, In viewing the reforestation situ- 
erated by the tree-planting division 
in area, and the other at land, 
1929 was 8,808,445 
Under favorable. conditions the ~ 


stock he from the two 

could probably be brought. up to 

000,000, but up to date the 2, = 

has not been sufficient to absorb as 

large an amount of stock as this. 
Ontario Maintains Nurseries - 


of interest at the 
time, but few people know what it 
means in terms of employment. 

A 250-ton newsprint mill, for ex- 
ample, will require 100,000 cords of 
wood a year in order to run to ca-}: 
pacity. It will require a crew of 
seven men under a trained forester 
pee two months to locate 

e wood, cruise and map the coun- 
try, and prepare reports in prepar- 
ation for operations,. — 

It would take 650 men in the 
neighborhood of-five months to cut 


Sulphite Pulp 


Production .in First Half of 1930 Shows Small 
Decline from Last Year’s Figures — Demand 
Satisfactory Compared With Other Sections 


Steadily increasing cost of rags on 
the one hand and the continued im- 
provement in the paper making 


For the first six months of 1930 
Canadian plants reported a produc- 


tion of 318,185.tons of sulphite pulp, 


nsportation facilities, they are in 
position to compete for the South 
merican trade. Consequently sev- 
eral Senne ery markets have been 
shed in the Argentine and 
here, In the same territory, 
oy ie be. placed the West Indies, 
take a fair volume. 
Set Record in 1929 
je tne year just passed Can- 
, te 2,510,634 tons, up from 
tons in the preceding year. 
' Of the total shipments for last year, 
_ the United States took 2,173,087 tons, 
compared with 1,9 tons in 1928, 
while exports to o markets ad- 
vanced from 271,698 to’ 337,547 tons 
in 1929... : 


Pa as to exports 
| 3929 and 1928 are shown in the 
ving tabulatio 
T 


¥ 
} »Kingdom ...... 


See eee eer eet tecee 


130,700 
10,147 
945 
47,978 
3.359 
11,981 


Statin “Gia. 
Africa eereeeoce 
/ et 48,808 
Zealand enoseen oe 17,267 


f Seereesereseg 51 


Overseas total ..<..... 337,547 - 271,698 
TB. Ae ceeesecscevee 2,178,087 1,984,889 


| Gees rota : 2,510,684 2,206,587 
- + Exports Slightly Smaller 
-<Export shipments of newsprint 


AAA 


in the first half of 1930 

1,167,604 tons. This com- 

Sone pga in = corres- 

‘4 ing period a year ago. There was 

decline both in shipments to the 

f States and to overseas coun- 
8, particulars of which follow: 


Six months 


na 
Latin Co. ...e00 
\ Africa 


11,471 
2559 
141,378 
1,026,226 


158,377 
1,051,924 


Gand total . + 1,167,604 1,210,301 
~2The figures on exports quoted 
ve, of course, only apply to news- 

mint and do not reflect shipments 
other products such as kraft pa- 

i, which has a world-wide market. 
pers, cardboard, wallboard 

r paper specialties are also 

d in large quantities in mar- 
throughout the world. The 

tec States, of course, will remain 

ia’s best customer for paper 
Wducts for many years to come. 
#8 needs of that country are con- 
ay growing and the domestic 
meuities are inadequate to keep 

8 with the growing demand, hence 
erican consumers have come 

'Sepend upon Canada to make up 
 Meceficit between its own production 
36 consumption, 


sts Have Been Reduced by 
q » Installation of New 
we Equipment 


- SDon Valley Paper Co. is a. manu- 
1 wuyer of cover papers, bristol 
2 a, tag ard colored specialties. 
a Eopany in the last three years 
= |, Made good progress in manu- 
| -— "Ting and sales and the outlook 
~@ Satisfactory. 
ts in the present year have been 
_ Wyeroximately the same as last year 
SeAough it is possible that the mar- 
FS of profit is not as great as in 
“a Moreover, the company has 
| qoeroved its manufacturing process 
a @ installation of new equipment. 
“qotts have been reduced materially 
ome the advisability of paying for 
§ improvements out of current 
enue has necessitated the passing 
the preferred dividend for the 
being. 
Mere is not a widespread invest- 
Interest in the company. The 
an _ in the Don Valley, near 
onto. 


La 


Authorized Outstanding 
7% weeeee 1,5008hs, 500 8hs. 


=feterred 7 
ni Par $100.) 
nmon « 5,000shs, 25500 shs. 


ration— 


{No par value.) 
E. Wainwright, pres.; F. M, Turnbull 
ms.3 J, Ey MacKenzie, sunt, . 
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Super Newsprint Organization 
To Make and Enforce Policies 
Would Lend Industry Strength 


Need for Dominant Company in the Newsprint Field is 
More Apparent Than Ever Before, Following Break- 
down of Efforts to Secure Better Prices 


CANADA POWER AND PAPER MAY BE MEDIUM 


Materialization of Reported Consolidation of Canada Power, 
Abitibi, St. Lawrence and Backus-Brooks Group- Would 
Bring, Into Being ah Agency Well Able to Give 


the Industry 


The last twelve months in the pulp 
and paper industry have been notable 
in that the tendency toward the con- | 
solidation of operating units and the) 
placing of control of the industry in 
fewer hands, was more pronounced 
than ever before. 

This was a logical sequence fol- 
lowing upon the abortive attempts 
to bring about an increase in_ the 
value,of newsprint paper. It will be 
recalled that during 1928 price cut- 
ting had seriously endangered the 
position of a number of operators; 
stocks on hand rose to a record peak; 
and in the late fall it was necessary 
for the producers to get together and 
form an organization for the ration- 
ing of new business. 

Conditions in the first half of 1929 
showed the wisdom of putting forth 
a co-operative effort. During that 
period and up to the end of the third 
quarter of the year, however, manu- 
facturing operations were only con- 
ducted on about 75 per cent of capac- 
ity. 

Price Move Unsuccessful 


” There was a strong demand for’, 


newsprint and steps were taken to 
bring about an increased price for 
newsprint.. Precedent was upset, 
however, by the Canadian manufac- 
turers first announcing an upward 
move in the price schedule. In other 
years International Paper Co. had 
taken the initial step. 

In some quarters this move was 
looked upon as a tactical blunder, | 
for the reason that International | 
Paper was forced to be a party of 
what to all intents and purposes was | 
a price cartel or continue to play a| 
lone hand in opposition to the Cana- 


Leadership 


the United States—the principal 
market for Canadian newsprint—had 
undergone a change and eliminated 
any possibility of a better price for 
newsprint. 

From all the available indices it 
would appear that there is little or 
no chance of a higher price for news- 
print being secured for some time 
to come; certainly not at the begin- 
ning of 1931. Though this opinion has 
never been publicly. expressed by the. 
producers, few have any firm belief 
that the publishers will pay a higher 
price, 

Are Not Independent 

The inherent weakness of the Can- 
adian situation is that despite the 
control of the largest share of the 
world’s production and being the 
dominant factor in the export mar- 
ket, individually the manufacturers 
are too small to set up a policy in- 
dependent of International Paper. 

ajor interests in the Canadian 
newsprint industry have all along 
recognized this fact; hence the move 
toward the creation of a super-Can- 


Is Important Unit 


dian companies. | e 


I. P. Goes Warily 


To have recognized the new sched- | . 


ule would have brought Interna- 
tional into conflict with the United 
States Government under the Sher- 
man or anti-trust law. To refuse te 
play ball with Canadian producers, 
meant that International would incur 
disfavor with the Quebec Govern- 
ment, which was strongly favoring 
the attempt to get a price increase. 
Faced with these two problems, 
International took a middle course 
and declared that it would not in- 
crease the price of newsprint until 
mid-year of 1930, and then a month’s 
notice would be given to the pee: 
lishers of any change in the schedule. 
Mid-year passed, however, without 
any change. Without the co-oper- 
ation of International, it was vir- 
tually impossible for the Canadian 
producers to enforce an increase, s0 |* 
that proposed schedules had to be 
withdrawn. . pies. 94) 
Meanwhile. business conditions in 


Se 

Acid towers of a pulp mill are outstanding 

feature of the plant. This phetograph 

shows the Jenssen acid tower at the 
Metecy Paper plant 


¢ 


United States Look 
North For Newsprint 


Canada and Newfoundlgend 
supplied 96 per cent of the 
United States newsprint im- 
ports in 1929 and European 
countries 4 per cent. The Cana- 
dian newsprint came through 
the more important customs 
districts in the following 
order: Michigan 31 per cent, 
St. Lawrence 24 per cent, Buf- 
falo 12 per cent, Vermont 9 
per cent, Duluth and Superior 
7 per cent. 

The imports from Newfound- 
land came about 96 per cent 
through the Atlantic and Gulf 
ports, although there were 
shipments of 2,935 tons from 
Newfoundland to Washington, 
1,511 tons to Oregon and 1,231 
tons to Los Angeles. Some 
33,000 tons, or 34 per cent of 
the overseas newsprint, went 
to the Pacific Coast. 


adian organization—one omnizeng 
a larger tonnage than Internationa 
and able to set the policy for the 
rest of the manufacturers in Canada. 
Use Canada Power 

Such an organization will most 
likely be built up around Canada 
Power and Paper Corporation. In 
the last twelve months this company 
has absorbed Port Alfred, were 
e 


‘mack and Anglo-Canadian. 


newsprint capacity at present under 
its control makes it the largest Can- 
adian producer. 

Further amalgamatfon or absorp- 
tions are expected. For some time 
past negotiations have heen going 
on looking to the creation of an or- 
ganization which would control well 
over half of the total Canadian out- 
put and in turn be larger than In- 
ternational. 

Dickerings are Indefinite 

It cannot be said that these dick- 
erings have reached any definite 
stage. The fact that the various 
groups are interested in the scheme 
holds promise that something defin- 
ite may evolve from the negotia- 
tions. 

At present Canada Power’s name 
is linked up with that of Abitibi, 
St. Lawrence and the Backus-Brooks 
interests. With these companies un- 
der one management the Canadian 
industry would have advanced far 
toward the oft-thought-of plan to 
dominate the North American news- 
print situation. 

Would Receive Co-operation 

There are a number of Canadian 
operators which would not enter into 
eny central organization, such as 
Price Bros., a family concern of 
great and fine traditions. But these 
companies can and would see eye to 
eye with the “super-company” in en- 
forcing any policy working to the 
best interests of the industry. 

As to the possibility of such a ma- 
jor concern coming into being, the 
odds are favorable to its creation. 


*!It is an open secret that Abitibi 


would not be adverse to selling its 
paper division if a price could be 


(Continued on page 35), . ~ 


compared with 360,070 tons in the 
corresponding period a year ago. 
The stocks on hand at the end of 
June, 1930, totalled 12,389 tons up 
from 11,077 tons in the preceding 
month and comparing with 6,338 
tons at the end of June, 1929. 
* .This briefly describes the situa- 
tion in the sulphite pulp industry at 
present. Operations have declined 
in sympathy with that of other 
branches of the pulp and paper in- 
dustry. On the other hand, the fall- 
ing off in production has not. been 
overly great and the situation does 
not give any cause for concern. 
Next to newsprint the manufac- 
tured sulphite pulp is the most im- 
portant activity in the pulp and 
paper industry. There are only one 
or two companies manufacturing 
sulphite solely and there are onl 
one or two such companies in whic 
there is an investment interest. 
Many of the new pulp and paper 
companies, such as Canada Power’s 
Port Alfred unit, have a surplus 
production of sulphite which is sold 


| on the open market. 


Two Major Divisions 

Broadly speaking, the manufac-' 
ture of sulphite in Canada may be! 
divided into two sections: those mills’ 
which produce sulphite for further 
manufacture into newsprint, and 
those mills which produce sulphite 
pulp to be sold on the sulphite pulp 
market. Practically all the news- 
print companies manufacture their 
own sulphite, which comprises about 
20 to 25 per cent of the raw material 
going into the manufacture of news- 
print paper. Xe 

Unlike the newsprint companies, 
the sulphite companies cannot be 
classed all in one group. Pulp mills 
produce a very low grade of un- 
bleached sulphite, which cannot be 
used fon anything other than the 
manufacture of newsprint. Other 
companies produce a higher grade 
of unbleached sulphite pulp which 
goes into the manufacture of fine 
paper and still other companies pro- 
duce bleached sulphite. Finally, 
there are mills such as International 
Paper’s Kipawa mill, which pro- 
duces only the highest grade of sul- 
phite. The output of this mill, which 
was increased during the year from 
250 tons to 330 tons, is especially 
adaptable to the manufacture of 
artificial silk and a large proportion 
of the mill’s production is ultimate- 
ly manufactured into rayon yarn. 

Ship to States 

Because of high tariff walls, Can- 
adian high-grade paper, which is 
chiefly composed of sulphite, can- 
not be sold in the United States. 
Thus, Canadian sulphite mills which 
are near the source of their raw 
materials and which can obtain 
cheaper power, ship their output 
across to the American mills, there 
to be turned into fine paper, or, in 
the case of the lower grades of sul- 
phite, to be turned into newsprint. 

Output Grows Rapidly 

The figures on production and ex- 
port of sulphite pulp, which are 
printed elsewhere in this issue, re- 
veal that there has been a marked 
increase in the amount of un- 
bleached sulphite manufactured in 
the Dominion over the past few 
years. Despite this, though, exports 
of unbleached sulphite have held 
around the 200,000 ton mark for the 
past. three or four years. The cause 
of the increase in production and the 
decrease in export is the expansion 
of the newsprint industry. 

On the other hand, the production 
of bleached sulphite pulp, which is 
of a higher grade, has increased and 
exports have ajJso increased. The 
reason for this lies in the demands | 
of the United States for high-grade | 
sulphite for further -manufacture 
into fine paper, coupled with the fact 
that the Canadian domestic market 
for fine paper is small and cannot 
consume anything other than a 
small proportion of the _ total 
bleached sulphite pulp production. 

Not so many years‘ago fine papers , 
were made almost exclusively from’ 
zag Since then high grade sulphite | 
pulp has entered more and more in-} 
to the manufacture of fine paper, 
and many thousands of tons of sul- 
phite paper ara produced yearly, 


qualities of sulphite on the other 
hand have widened the market for 
the product considerably. 


Base for Rayon 

Another factor which has entered 
into the sulphite situation is the in- 
creasing demand for rayon yarn 
which is eee manufactured from 
Canadian sulphite pulp. In this 
connection, the Canadian Interna- 
tional mill at Kipawa supplies the 
major proportion of the world’s raw 
material for the manufacture’ of 
rayon. 

Investigate Pulp Dumping 

‘A factor to be considered. in the 
outlook for the sulphite pulp indus- 
try is the possible outcome of an 
investigation, which is bei car- 
ried on by the United States as- 
ury Department, into the charges 
that foreign countries are dumping 
sulphite pulp in the United States. 


and skid this amount of wood, and 
in the neighborhood of half that num- 
ber six months or more to haul, drive 
and finally deliver'this amount of 
wood to the mill. : 
Eighty teams will be required dur- 
ing the ha’ season, and one-half 
that number during the cutting and | mak 
skidding season. ; 
‘The business described, that is, the 
delivery of 100,000 cords of wood to 
the mill, represents at this point an 
expenditure of not less than $1,000,- 
000 <a of the capital invested in 
The woods end of this mill, repre- 
sacs tas ockatesaphess sel eioheaminnnt 
eemp en’ managemen’ 
of approximately 450 men through- 
out the year. ‘ . 
At the mill where the wood is de- 
livered, there are approximately 275 
men employed. 


tion. These plantations of 


(Continued on page 85) - 


INGLIS 


SUPREM 


HEATING BOILER. 


THE LAST WORD IN 


HEATING. EFFICIENCY 


my ~ These 
boilers are made for low-pressure 
steam heating with a maximum of 
15 pounds working and hot 
water heating installations, Both 


fein adaptable for stokers and 


The new Heating Boiler is built of 
flange steel, electrically welded 
throughout. The fire-box and com- 
bustion chamber are completely sure. 
rounded by water. A — inner 
flange protects all welded joints . 
from cold air blasts when the doors 
areopened, 
Crowa: sheet of the furnace and com- 
beaten gemtes ate onely —e 
through es, 
tubes oily oe from the front end. 
=e The base is of cast-iron in four sec 
EB) tions, and is fitted with shaking 
Wy grates, bridge-wall support, front 
~ ash and cogulas 40h tear clean- 
“Si,Each boiler comes complete with 
; gs ready to install, and is fully 
. guaranteed, 
It is. a self-contained unit and when 
set up is ready to go to work. No 
extra. um or bother. degy ~_ 
amount of s i or 
entire cacienaet sabes the Inglis 
Supreme Boiler especially adaptable 
for very limited space. — 
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ST. LAWRENCE PAPER MILLS—500 tons daily capacity—at Three Rivers, P.Q. -The mill is a self-contained manufacturing unit—including all the ground weed 
and sulphite pulp requirements. The plant is essentially modern. ne ts 


Mighty Resources — 


- 


ANADA'’S pulp and paper industry calls for large scale resources in money,. 
materials, machines and the far-visioned co-operation of the minds of men. 


Through co-operation within the industry, and the efficiency of each unit in the 
industry, there comes that. stability which is inherent in Canada’s giant resources 
for profitable pulp and paper production. 


The St.. Lawrence Corporation unites 
the resources of three great pulp and 
paper companies for the sound 
economic administration and produc- 
tion of pulp and paper products, 

The daily capacity of the Corporation 
is approximately 1,000 tons of news- 
print, 100 tons of kraft and 75 tons of 
boxboard. 

The total pulpwood resources are esti- 
mated at 23,000,000 cords, so located in 


proximity to the mills as to ensure lower 
cost of wood operations, ee 


The Corporation’s newsprint mills are 
modern and efficient producers which, 
coupled with great timber resources and 
with a management of demonstrated 
high capability, affords the Corporation 


the full benefits of unified strength, and ‘ 


assures its position among the leaders in 
Canada’s pulp and paper industry. 
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plant and equipment, 
was raised to a rec 


St. Lawrence Corporation 
- Limited 


Owning and Operating:— St. Lawrence Paper Mills Company, Limited: Lake St. John Power and Paper Company, Limited A . 
Brompton Pulp and Paper Company, Limited 1p : 


Canada Gement Building 


was forced tc 


Cat Down Inv 
Steps were taken 


MONTREAL eee: 
Tp . Sharply reduced. Di 


has 
charges on its funded 
Despite the drastic 

cu down inventor 
ce from this sour: 
eo Seana any 1 

© company’s 
tal position. 


Arrange for 

anon ee > . 
va 

loaned the company 34 


HEAD OFFICE 


BROMPTON PULP & PAPER CO.—one of the Brompton plants, the new news- 
trint mill at East Angus, P.Q. The company’s daily capacity is 280 tons of newsprint, 
100 tons of kraft and 75 tons of boxboard. 


LAKE ST. JOHN POWER AND PAPER CO.—275 tons daily capacity—Dolbeau, P.Q. An up-to-date mill, 


advantageously located in respect to power and wood supplies. 
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| Great Lakes Paper 


Co. 


Newer Newsprint Manufacturer Earns Bond ‘Interest 
by Comfortable Margin in First Half 
of Present Year 


bin the six months ended June 80, 


3980, Great Lakes Paper Co. had net | th 


nings available for bond interest 
ind depreciation of slightly more 
rest charges of $842,000 for the 
arges 0 y or the 
period. A similar record for the last 
half of the year is expected. 
| Great Lakes Paper Co. is one of 
Backus-Brooks ente in 
hwestern Ontario. The public 
tment interest lies in the bonds 
id it is believed that unless the 
rice of newsprint goes very much 
Tower than at present this company 
vill be able always to meet its bond 
Minterest. The Backus-Brooks inter- 
“ests have had a long and successful 
‘experience in the newsprint business 
‘and while the mill, in common with 
mills of other members of the 
swsprint institute, is not working 
iat capacity, the fact that interest 
§ 2s are earned more than twice 
- an indication that the experi- 
Be of investors will be satisfactory. 
he company price to its going into 
newsprint business operated a 
groundwood pulp mill at Fort Wil- 
im and the capacity of this mill, 


eres 


: with the addition completed: in 1928, 


is more than sufficient to furnish all 
seouirements of the newsprint mill, 
ihe annual capacity of which is 100,- 
00 tons. The company also operates 
a ite mill. It owns wharves 
ind railway shipping facilities which 
"give it a ready access to the cities 
sof the Middle West which are the 
Siogical market for mills in that 


ie nas 
r 


Backus-Brooks Co. owns more 
an 85 per cent of the outstanding 
capital of the company. Sinking 
fund provisions grow annually there- 
after so that the bonds will all have 
been retired by maturity. 
Capitalization— Authorized Outstanding 
Com. (n.p.v.) 500,000 shs. 600.000 shs. 
1% * $500,000 $500,000 


cum. $1,500,000 $1,164,000 
($100 par) 


‘All outstanding stock owned by Backus- 
Brooks Co. of Minneapolis, Minn. 

Funded Debt— 
6 per cent first mortgage sinking fund 
bonds, series “A,” due 1950 ; authorized and 
issued $10,000,000. ' 

Officers and Directors— 
E. W. ‘Backus, pres.; S. W. Backus, vice- 
pres. and treas.; H. S. Gilkey, George Mc- 
Lean, International Falls, Minn.; Dan 
McLeod, Kenora, Ont.; Strachan Johns- 


ton, sec; C. C. Honey. 
PROFIT AND LOSS ACCOUNT 
led Dec. 31, 1929 
$664,321 
39,567 
624.754 
Other income eeCesecccesisoesae 96,696 
Net income 


Less: Bond interest ..... eee 
Amort. bond disc. .....s00+ coon 


721,450 


600,000 
35,621 
635,621 
Less proportion (one-half) 
capitalized 317,810 


Less: Other interest ......e0. 


Depreciation ..).....++ 163,137 


$221,286 
Capitalization— . ‘ 
Common—Outstanding, $4,056,200. 
Funded Debt— > 
First mtge., 644 per cent bonds, due 1938, 
outstanding~$275,090. 
President—Howard Cole. 
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n. & Ontario Paper Co. 


Co mpany on International Boundary at Fort Frances 
Has Valuable Rights on Both Sides 


of 


Ditndeccte & Ontario Paper Co. in 


he first six months of the present 

r is understood to have had net 
rnings available for bond interest 
and. depreciation of approximately 
150,000. The bond-interest require- 
ments for the Ee were $915,000. 
. Minnesota: Ontario Paper in 
its bond interest 2.89 
the scale of operations 
t year, except in the 
of an im- 

later, —— will result 
lower profits. There should, how- 
‘ever, be ample for interest afd for 
depreciation in relation to’ reduced 


y or 


times, so that 
50 
in. the 


& 


power 

River at International 
and Fort Francis, Ont., 
te rights on both sides of 
iny River at the same points, 
. aye pmo of 
or its p and paper 
for other 2 a 
to these plants, 

has the cutting rights 
st area of more than 25,000 


pany has plants on both 
international boundary. 
Canada is a two-machine 
print mill, while four machines 
installed on the United States 
The company also, of course, 
groundwood and 
mills. compeny has a 
,000 tons of newsprint 
000 tons of pulpwood in 
requirements of the 
60,000 tons of groundwood 
25,000 tons of kraft pulp. - 
wer development is approxi- 
~~ mately 30,000 h.p., available at all 
ts That is also an auxiliary 
plant at International Falls 
capacity of 6,000 kilowatts. 
supplies power and 
the communities in which 
are located. 
company {s controlled by the 
Brooks interests, the — 
wi e 


snes 
ue 
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. e Position of Fraser Companies has 


one a marked change in the 
During 1928 
under- 
amme of expansion. 


twelve months. 


“ed meee of do ure put into sone 
~ plan equipment, while capacity 
‘Was raised to a record peak. Ail 
ald have gone well had it not been 
the collapse of the markets and 
inability of the company to fund 

own capital expenditures. 
By the end of 1929 inventories had 
bwn to such an extent that they 
presented a burden rather than an 
set, Bank loans were much larger, 
®arnings had fallen off, and instead 
of showing a profit for the year, the 
a was forced to record a heavy 


Be Cut Down Inventories 
. Steps were taken to improve the 
« Working capital position of the com- 
and to this end inventories were 
/Sharply reduced. Dividend on the 
on stock was omitted. To date 
aid interest 
= *harges on its funded debt. 


1, ua Despite the drastic action taken in. 
- “Reived 


down inventories, revenue re- 

from this source was not suf- 

ficient to make any material differ- 

“*ce in the company’s working capi- 
tal position. 

Arrange for Loan 

_In order to relieve this serious situ- 

m, & private banking syndicate 

the company $4,000,000, secur- 


EMPIRE 
| METERS 


For All Liquids 
—Hot or Cold— 


24 Front St. West, National Meter Building, Toronto 
Winnipeg, Man 


Branches: 


| Fraser Companies _ 
~ Financial Position of Organization Greatly Weakened 
4 +Through Over-development—Banking Group Pro- 
eed vide Loan to Assure Working Capital 


iver 


Capitalization— 
Com, ($100 par) $15,000,000 
Pref. 6% cum., 

par. ($100 par) 5,000,000 
Majority of stock owned by 
Co., Minneapolis. ~ 


Funded Debt— 


6% 1st mtge. S. F. gold bonds. 
Series ““A,”” due 1930 to 1945 $15,400,000 
Series “B,” due 1948 4,000,000 
Series “C,” due 1950 5,000,000 

6% gold notes, due 1931 3,500,000 

National Pole & Treating Co. 6 per cent 

notes, due 1931; isstied $2,000,000. 


Preferred—6 per cent per annum, cumula- 
tive, payable quarterly, Jan., April, July 
and Oct. 1. Preferred participates equaily 
with common, after 6 per cent n 
paid on common stock. 

Common—Entitled to a 6 per cent cumula- 
tive dividend. Shares equally with preferred 
on share for share basis after each class 
receives 6 per cent in any year. None paid 
to date, $5,000,000 of issue being in arrears 
— 1909 and $4,892,000.in arrears from 


19: 
Silene Wr Backes . Seym 
‘ , pres. ; our 
W. Backus, vice-pres.; C. C.. Honey, sec.- 
treas.; R. D. Main, compt.; C. T. McMur- 


ray, pur. agt. 

Directors—E. W. Backus, E. H. Backus, 
8. W. Backus, Chas. C. Honey, R. D. Main, 
eens Minn. ; George McLean, Inter- 
natio Falls, Minn.; D. McLeod, Kenora, 


Ont. 

CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
Years Ended December 31 

— 
7,295,299 
2,172,481 
6,122,818 

748,621 


5,871,339 


Authorized Issued 


$9,392,000 


3,756,000 
ckus-Brooks 


Outstanding 


= 
6,998,671 
1,659,485 


5,839,186 
623,581 


5,962,767 
1,930,495 
162,062 
1,450,188 
170,337 
106,998 
2,142,687 


225,860 225,860 


Gross earnings 
Less: Selling, admin. & 
general exp. , 


Net earnings ee 
Add: Other income ...« 


1,274,658 
185,189 


135,118 
2,165,876 


Min, int. of National 
Pole & Treating Co. 


Net profit ee 
Less appropriations: 
Preferred divs. ...+e 


Su 940;516 1,917,327 
A 660,554 85,743,227 


Bal. carried forward .. 39,601,070 87,660,554 
Times Interest Earned: 
Before depreciation . 3.03 


lus for year ° 
t Prev. surplus . 


tEarnings under participation feature. 


ed by a collateral deposit of $5,000,- 
000 of general mortgage bonds. This 
arrangement places the company in 
a position to carry on for some time. 
he bahking loan, together with 
$3,500,000 of 6 per cent convertible 
notes, matures on July 1, 1932. It 
is difficult to forecast at the moment 
how the company will meet these and 
other obligations when they fall due 
in 1932. By that time it is possible 
the situation may have taken a turn 
for the better, and the company may 
be able to put its finances on a 
sounder basis. ' 
Limited Operations Now 


At present Fraser’s epretions are 
on a part-time basis. The paper mill 
at Madawaska and the pulp plant at 
Restigouche are not running to ca- 
pacity. Luber operations also have 
eased up. There does not appear to 
be any immediate likelihood of an 


upward demand for the products of |: 


the company, and the income account 
for this year is likely to show another 
deficit. : : 
Aside from its financial difficulties, 
Fraser operations are widespread and 
its properties of considerable value. 
Pulp and paperboard operations are 
carried on at Edmundston and Chat- 
ham, N.B., while fine papers, cata- 
logue paper, and high grade board is 
made at the Madawaska, Me., mill. In 
addition, there is the production from 
the wholly owned subsidiary, Resti- 
gouche Company, an account of which 


For All Sizes of Pipe Lines 


For Municipal, Industrial and 
Domestic Needs 


Conserves the water supply at the storage reser- 
voirs, measures the gallonage of water used by 


is given separately elsewhere in this 
issue. 

The Edmundston division has a 
rated capacity of 60,000 tons per an- 
num of high grade bleached sulphite 
pulp, 12,000 tons' of unbleached sul- 
phite pulp, 21,000 tons of pulp and 
paperboard, and 42,000 tons of 
groundwood pulp. The Chatham, N.B., 
pat can produce 18,000 tons of un- 

leached sulphite per annum. 

In the Madawaska mill in Maine, 
operated by Fraser Paper Company, 
production has been increased by 66,- 
000 tons per annum of high e 
paper and board products. Seven 
machines are now in operation, the 
last being installed in January 
year. 

The company’s output now for sale 
amounts to: 

Tons per day 

Sulphite bond and waxing 

MONOTE Sons cna’ 150 

Paperboard .....seccesee 140 

Catalogue paper ........« 110 

Unbleached sulphite pulp. 60 


Total ..ccccscccccceres 460 

The foregoing figures do not in- 
clude the output of the new Resti- 

ouche bleached sulphite mill, which 

as a daily capacity of 150 tons. 
Engaged in Lumbering 

In addition to its pulp and paper 
output, Fraser has a large production 
of lumber and allied products. The 
sawmills of the company and its sub- 
sidiaries have a combined annual 
manufacturing capacity of approxi- 
mately 160,000,000 feet board meas- 
ure of spruce lumber, in addition to a 
large production of shingles, laths 
and railway ties. 

In the marketing of its output, 
Fraser, of course, has suffered like 
every other company in the business. 
As already mentioned current oper- 
ations are on a limited scale. e 

rincipal contract is that with Sears, 


oebuck and Co., to supply that com- la 


pany’s requirements for catalogue 
paper. Two machines in the Mada- 
waska mill are devoted to meeting 
this demand. The contract expires 
in 1938. The lumber market has been 
in an unhealthy condition for some 
time, and the experience of the com- 
pany in this market, is not unlike 
that of other producers. 

Timber areas owned by Fraser and 
its subsidiaries comprise approxi- 
mately 4,000 — miles of free- 
hold and leasehold property, estimat- 
ed to contain about 20,000,000 cords 
of pulpwood and lumber. 

he company depends upon two 
sources for its power supply. At 
Edmundston it has developed a hydro- 
electric site of 2,000 h.p. installed 
capacity. Power for the operation 
of the pulp and paper plants is large- 
ly secured over the company’s own 
transmission lines from the Grande 
Falls plant under a long-term con- 
tract with the Saint John River 
Power Co. 


Security Values Drop 


It is only natural that the market 
value of the company’s securities 
should reflect the present uncertain- 
ty in ’the current position and out- 
look. ‘The common stock, which sold 
as high as:88% in 1929, is riow bid 
at around 4. The year notes, 
as well as other senior securities, are 
selling ‘at a substantial discount. As 
far as can be ascertained, the com- 
pany will be able to meet its obliga- 
tions in respect to the senior securi- 
ties, but the,value back of the com- 
mon stock is doubtful. 

Capitajization— *Authorised Issued 
mon (n.p.v.) 500,000 shs. 403,782 shs. 


*Of which 12,000 shares are held for de- 
benture holders who have stock purchase 
warrants attached to their debentures. 
Funded Debt— 


6% first mortgage sinking fund bonds, 
ae “A,” due 1950; outstanding $8,- 
614% coupon debentures, due 1942; out- 
standing $6,000,000. 

6% convertible collateral notes, due 1932, 


Dividend ; 
Common—$1 per annum, payable quarterly, 
Jan., Apr., July and Oct. 1. Initial divi- 
dend paid April, 1928. Deferred Dec., 1929 
and since. 

Officers and Directors— 

Officers—Archibald Fraser, pres. and gen. 
mgr.; Donald Fraser, vice-pres.; A. W. 
Brebner, treas.; W. theson, sec., Ed- 


N.B.} Donald Frase 

W. C. Pitfield, Montreal, Que.; W. Mathe- 
son, A. W. Brebner, Donald A. Fraser, Jr., 
Edmundston, N.B.; Thomas Matheson, Ed- 
——— ae. 3 a H. Mead, Dayton, 

Ohio; John r Quebec. 
CONS. INCOME AND SURPLUS ACCOUNT 
Years Ended . 31 
1929° 1928 1927 


: ‘ g & 
Net earn.f .... 1,419,961 1,765,154 1,672,954 


571,850 353,121 314,206 
«see 167,212 140,045 116,018 
Bond, deb. & 


note int. .... 1,071,084 794,802 489,800 
Other int. ...< 320,912 125,999 


Net profits .-.. "$711,097, 434,682 677,436 

Less appropriations: 
Wank: GN, cia eveccee  eccesee) eee 
Com. divs. ... 801,048 371,179 200,000 
Disc. on secs.. ..+.... 45,908 83,492 
17,646 231,194 


Surp. for yr $1,012,145 
Add: foe rene Sh eteoee 1,582,165 1,360,971 
Bal. car. for. .. 937,901 1,599,710 1,582,165 
+ After taxes and provision for bad debts. 
*Includes accounts of Restigouche Com- 
pany for first time. 
t Deficit. 
Times All Int. Earned: 
1929 
Before depr. & depl. 1.02 
After depr. & depl. 0.49 
Earn. per Sh. and Div. Record: 
Pref.: Earned 


1927 
2.96 
2.20 


on. 08 
aa 1.16 5.14 
0.75 1.00 2.00 
30 1929 1928 
H L L H L 
Com. 17%, 2% 88% 15 99 47 
*To September 8. 


sled by Fraser Companies) 

tro raser Com 

_— Authorized Outstanding 

6% Ist mtge. bonds* $4,000,000 $27500,000 
“® Deposited as security, along with all the 

issued capital stock of the company, for the 

parent company’s first mortgage bonds. 


Bear River Pulp 


Bear River Pulp Co., with head 
office in Toronto and mills at Bear 
River, N.S., has been in liquidation 
for several years. Mills are at pres- 
ent idle and there is no indication 
that operations will be resumed. 

Among the company’s assets are 
some 50,000 acres of timberland, as 
well as an additional 10,000 acres 
under license. * The plant is equipped 
to handle 45 tons of sulphate pulp a 
day. 


1928 
2.11 
1.52 


each consumer. Meters gasoline and oil. 


NATIONAL METER COMPANY OF CANADA, LIMITED 


Head Office and Factory: 


Vancouver, B.C. 


_ 


London, England {J 
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Restigouche Co. 


New Pulp Mill Complete and 
ners Opera- 
ion 


Controlled by Fraser Cos. 

Restigouche Co. completed and 
brought into operation early this year 
its 150 tons daily capacity bleached 
sulphite mill at Athol, N.B. This 
completed the programme of ne 96 
sion undertaken by the Fraser Com- 

anies, the parent organization of 
stigouche. From a mechanical 
ae this mill is a fine acquisi- 
tion, but operations have had to be 
limited owing to the smaller demand 
for Fraser products. 

The sition of Restigouche is 
rather difficult to define, owing to the 
fact that no balance sheet is pub- 
lished. Last year, for the first time, 
earnings of Restigouche were in- 
cluded with that of Fraser. , The com- 
bined showing did not make good 
reading, however, as after taking 
care of prior ¢harges, there was a 
deficit for the year of $1,012,145, 

Parent Firm in Trouble 

Thé position of the first mortga 
bonds, which is the only security in 
which the public has an interest, 
not been strengthened by the unfav- 
orable showing made by the agra 
company, which guarantees this is- 
sue, The future of Restigouche is 
closely linked up with that of Fraser, 
and any analysis of the present merits 
of the former’s bonds must be con- 
sidered in conjunction with that of 
the latter. 

In addition to the pulp mill, Resti- 
gouche is one of the largest lumber 
operators in Eastern Canada, its 
normal capacity being 30,000,000 feet 
board measure of lumber per annum. 
zhere is also an output of 25,000,000 

8. 

The company holds under lease 286 
square miles of timberlands in Que- 
bec and 1,009 square miles in New 
Brunswick, situated on the water- 
sheds of the Restigouche, Tobique and 
Green Rivers, and their tributaries. 
The limits are estimated to contain 
7,000,000 cords of pulpwood. 
Capitalization— Ramacind teened 

Com. (n.p.v.) 


250,000 shs. 250,000 shs. 
All owned by the Fraser Companies. 
Debt— 


5% per cent first mortgage sinking fund 
bonds, series “A,” due 1948 ; issued $1,900,- 


6 per cent series “B,”; outstanding $2,- 
Issue pledged as security for parent com- 


pany’s issue of 6 per cent, 3-year convert- 
ible collateral trust gold notes. Bonds are 
@8 progress at the Athol mill 


is certified. 
Officers and Directors— 
Officers—Archibald Fraser, 


pres.; Don- 
ald F vice-pres.; A. 


Brebner, 
sec. 
Fraser, W. Mathe- 
A. W. Brebner and Donald A. Fraser, 
of Edmundston, N.B.; Donald Fraser, 
Plaster Rock, N.B.; W. C. Pitfield, Mont- 
real, Que.; J. H. Price, bec, ; G. 
H. Mead, Dayton, Ohio. 


SUPER COMPANY 
TO ENFORCE POLICY 
WOULD HELP TRADE 


(Continued from page 33) 
agreed upon. The others are in the 
same boat. 

‘ Valuing Assets Difficult 

The success of the scheme, there- 
fore, devolves upon the ability of the 
prime movers to arrive at some com- 
mon basis of valuation of assets. 
Probably as in no other industry, is 
the valuation of assets so difficult. 
The weg 3 item is, of course, in 
the form of timber limits. Pulpwoo¢ 
has a nominal value at any time, but 
in the form of standing timber its 
value is difficult to place. 

In the future operations of the 
newsprint industry, timber limits 
will play an even more important 
gers than they do today. The United 

tates pulpwood resources are ap- 

roaching the point of depletion. 
ose in Canada are being used up 
rapidly but are still many years 
from depletion. At the present rate 
of consumption, however, timber 
limits ten or fifteen years from now 
will be worth considerably more than 
today, especially those in good loca- 

ion 


Considered Natural Outcome 

With the knotty problem of valu- 
ing timber limits out of the way, 
the consolidation of these four com- 

anies would be a long way toward 
ruition. It is difficult to forecast 
just how soon this will come about, 
ut that it is the natural outcome 
of the present situation is the be- 
fief of many who follow the for- 
tunes of the industry. 

In the event that these potential 
plans do not materialize, the outlook 
for the industry in the next year or 
two cannot be considered as promis- 
ing. The members of the Newsprint 
Institute, representing over half of 
the total Canadian production, can 
-hardly continue to operate their mills 
at less than 70 aad cent capacity 
in order to provide stability to the 
industry and allow independent op- 
erators to continue producing at ca- 
pacity. 

The situation will be further ag- 
gravated if these companies have to 
continue selling newsprint at current 
levels. The argument of whether or 
not a company can profitably op- 
erate with newsprint at $55.20 a 
ton does not enter into the situation, 
if operations are limited to less than 
70 per cent of capacity. 

May Use Reserves 

Few Canadian companies are able 
to meet their fixed charges on pres- 
ent prices and production. Some will 
have to dip into their reserves. This, 
of course, cannot go on indefinitely. 

Meanwhile, the Canadian news- 
print industry might be likened to 
the man surrounded by riches but 
starving because he cannot secure 
the sustenances of life. 


REFORESTATION 
PROBLEM ENGAGES 
; CLOSE ATTENTION 


(Continued from page 33) 
and Norway spruce have been very 
successful. 

Stock has been sold to a number of 
the paper companies. Two years ago 
a large seed house was erected and 
some 20,000 bushels of cones collect- 
ed. Some of the seeds from these 
has been sold and some has been used 
in broadcasting burned over land on 
a large scale. The result will be 
awaited with great interest. 

New Brunswick, according to re- 
cent information, has not done any 
planting, but has carried out some 
experiments in seeding in co-opera- 
tion with the National Research 
Council. 

Nova Scotia has started a nursery 
and has been delivering stock to the 
farmers for planting. An active co- 
operative scheme of extensive plant- 
ing by school children and scout trops 
has been successfully inaugurated. 

The Iroquois Falls Division of the 
Abitibi Power and Paper Co. started 


8° | regeneration naturally. 


reforestation work a number of years 
ago, but has had difficulty in loca 

& proper nursery site. The soil o 
the region is a heavy blue clay, which 
is bad for nursery purposes, and after 
trying two sites the work had to be 
temporarily abandoned, until a sat- 
isfactory site can be found. 

Such stock as has been grown and 
outplanted has done well and the 
company is satisfied that planting can 
be successfully carried on in that 
region. To date the company has 
sown some 170 pounds of seed and 
has planted out 1,000,000 spruce 


trees, 
Brown Try Scheme 


Brown Corp. have a tract of land 
at Lake*Beauport, P.Q., which they 
are trying to manage on a sustained 
yield basis. The work at present con- 
sists of the cutting of hardwood in 
varying degrees of intensity, and 
there is a good market where thin- 
nings ¢an be disposed of at a reason- 
able profit. 

In connection with this work, and 
entirely secondary to it, a small ex- 
perimental nursery is being develop- 
ed. They have done no extensive 
planting to.date and will do none ex- 
cept where they are unable to induce 
All plant- 
ing so far has been in the form of 
sample plots. 


I. P. Spends Money 

About 1917, Riordon Pulp and 
Paper, now the Canadian Interna- 
tional Paper, started a nursery at St. 
Jovite, P.Q., and did also considerable 
outplanting with purchased stock. 
Since that date a small nursery has 
been maintained and the outplanted 
stock is said to be doing well. The 
year before last Donn&tcona Paper Co. 
at Donnacona, P.Q., planted 800,000 
trees, or about the same as in the 
previous year.’ 


St. Lawrence suet or 

.Two years ago St. Lawrence Paper 
Co. at Three Rivers bought 100, 
pine and spruce seedlings which they 
planted on freehold land in the valley 
of the Riviére du Loup, above Louise- 
ville, P.Q. They planted these trees 
in the fall and had a considerable loss 
from heaving. The surviving trees 
are doing well and they are going to 
plant again next spring. 

The nish River Division of the 
Abitibi Power and Paper Co. have 
had a nursery for several years and 
up to 1928 planted 652,000 trees, 
mostly white spruce, and in 1928 
planted 230,000. The stock used was 
mostly two and two with some three 
year old seedlings. -The present nurs- 
ery has a capacity of 500,000 two and 
two plants. 


: Price Try Seedin 
Price Bros. have carried out some 
experimental work in seeding. Some 
two years ago aapeeeeey 65 acres 
of burned over land were seeded by 
broadcasting at the rate of 10 pounds 
of seed per acre. The was mixed 


G. | with sand and was sown on the snow 


in March and April. As the mineral 
soil was exposed, due to repeated 
rains, there was little brush or slash. 
This area, sown in 1921, was exam- 
ined in 1928, and the seed were 
in a healthy condition. The germin- 
ation of established seedlings was 19 
per cent in 1921, the same year as 
sown; 79 per cent in 1922, one year 
after sowing, and 2 per cent in 1923, 
two years after 80 . In 1925 the 
experiment was continued and 30 
acres sown by seed, plots spaced 6 
feet part. 

The Wayagamack Co. at Three 
Rivers have carried out some sged- 
ing ments on burnt land and 
are going to try seeding on the snow 
from aeroplanes, which will enable 
them to cover a large area at a very 
low cost. 

Canada Power Takes Hand 

The Laurentide Division of Can- 
ada Power and Paper commenced re- 
forestation experiment in 1908 plant- 
ing two acres of Scotch, jack and 
white pine. The stock was obtained 
from the Ontario Government nurser- 
ies. The next year a small nurgery 
was started and in 1912 planting was 
resumed, with stock partly home 
grown and partly purch . From 
that time to date planting has been 
continuous and for the last four 
years, from three to four and one-half 
million acres per year have been 
planted. The early plantations were 
of pine, then Norway spruce, and 
since then white Norway spruce. All 


seed of white spruce is selected in 
the vicinity of the area to be planted, 
and the Norway has been obtained 
from a favorable location in Sweden. 
This year cones were collected from 


the company’s own plantation of both |, 


white and Norway and gave satis- 
factory results in germination tests. 
It will be grown in the nursery next 
spring, 
Build Up Reserve 

__ The idea in this reforestation work 
is to build up a timber reserve close 
to the mill and an area of 10 by 20 
square miles is being purchased for 
this purpose. This consists mostly of 
run down farms where the soil is 
poor and sandy. There are some 
stands of softwood, some of hard- 
wood, some mixed and considerable 
areas of brush land, small birch, pop- 
lar, willow and hazel. There are 
several large swamps and some of 
these were drained in 1915 and trees 
of different species were planted ac- 
cording to different methods. The 
area is intersected by three railroads 
and by several highways and trans- 
portation by rail, truck or by light 
portable railway will be easy and 


cheap. 
Raise Own Stock 

The stock is all raised in the com- 
pany’s nursery, which comprises 
about 75 acres, containing now about 
18,000,000, almost all white spruce. 
A large amount of experimental work 
has been carried on in planting meth- 
ods, in reducing the cost in nursery 
work, swamp drainage and in insect 
and disease control, as well as in us- 
ing seeds from different sources. 

The most important thing which 
has been learned is that outplanting 
must be carried on with far more care 
than is the usual practice. If it is 
done properly, the period of retarda- 
tion of growth can be reduced from 
three or four years to one year. It 
has been proved that trees carelessly 
planted, so that the roots are bent or 
put in too deep, often: never recover 
and are a dead loss. Others lose as 
much as five years or more. 
experiments in direct seeding have 
been carried out, but these show that 
two and two transplants show six 
times the growth that trees from 
seeds do on the same sites, and that 
the stock is much more satisfactory 
and even. Spruce and pine planted 
in 1914 now show growth enough to 
give one to two four-foot sticks of 
euneed per tree on the average. 

orway spruce shows quicker growth 
and more cylindrical form than white 
spruce on the same sites, but it is 
more susceptible to late frost and 
should never be planted in frost 
pockets. 

Better Pulicy Needed 

This survey, while necessarily in- 

complete, shows that nearly all agen- 


Porritts 


Agents: Wm. Whyte, 39 Dra 


Many ; 


We specialize on felts for use on machines equipped with suction presses. 


PORRITTS & SPENCER (CANADA) LIMITED 
Head Office: HAMILTON, CANADA 


LACEY REPORTS | 
Are the Accepted Standard {f 


Aerial Forest Mapping 


Ye y yy 
Vp “Us © Yr 


Cruising—Appraising—Selling 
Service to the Forest Industries : 

Since 1924 we have reported on 55,000,000 acres of — 
forest land covering blocks extending from 


Newfoundland and Nova Scotia to 
Manitoba 


Our Organization .is 
General 


equipped to carry out:— 


ulting 


Timber Estimating 
Timber Appraisals 


Timber Fi 


inancing 


Fortlen Hopiseati 

‘orei ration 

Forest Protection Plans 
Aerial Forest Surveying 
Liquidation of Properties 

Management of Timber Lands 
Inspection of Cutting Operations 
Buying and Selling Timber Lands 


Appraisals of Damage 


by Fire or Other Causes 


Supervision of Lumber or Pulpwood Operations 


James D. Lacey & Co. 


(Canada) Limited 
' Head Office: 607 Castle Bldg., MONTREAL 


Western Office: Vancouver Block, Vancouver 
U. 8. Offices—Chicago, Seattle, New York, New Orleans, Jacksonville 


cies are dissatisfied with the natural 
reproduction the country is getting, 
and are feeling round for some way 
to increase regeneration. This situa- 
tion is somewhat difficult, owing to 
the fact that most of the timberlands 
are held under license and that no one 
feels like planting on Government 
lands, unless’ the tenure is certain 
and there is some guarantee of what 


the suffrage will be when p 
trees are ready to be cut. 

As the Governments really sell 
the standing timber of a certain 
it would seem that it sh look 

production of the next crop. 


pencer Paper Makers’ F. elts 


3514 Hutchison St., Montreal, 


Western Agent: A. C. Dunham, 28 N. 16th St., Portland, Ore. 


Ave., Montreal, he 0. S. Dunham, Apt. 2, 


‘ 


JEFFREY MANUFACTURING CO.), Limited 


Head Office and Works: MONTREAL 


CHAINS and 
SPROCKETS 


Jeffrey makes 
chains, sprockets 
and attachments for 
conveying, elevating 
and power transmis- 
sion in pulp and 
paper mills. The 
types most common- 
ly used are shown 
below, from left to 
right, the Reliance, 
Flat and Round, 
Vulcan, Detachable, 
Malleable Roller, 
and the Hercules 
Chain.. 


- 


Head Office and Works at Montreal where Jeffrey Products are manufactured 


for the Canadian Trade. 


Jeffrey Chains 


Belt Conveyor 
handling chips 


* 


Chain Conveyor 
handling logs 


Branch Office: TORONTO 


MATERIAL 
HANDLING 


laps, baled 
paper rolls 
chemicals. 


Bucket Loaders and 
cosas ous and 
raper nveyors 
are also being used 
extensively in pulf — 
and paper mills. . 
Catalogue No. 416 
describes all types. 


Cable Conveyor . 
handling pulp wood 


FOURDRINIER WIRES 


We Can 
Supply 


pIMIOND 


WIRES 


all widths up 


to 


300 inches 


NEUMEYER & DIMOND, 82 Beaver Street, New York 


ESTABLISHED. 1904 
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“ment on the Gander River, one o 
‘remaining stands of pulpwood in the world. 


THE FINANCIAL POST 


AND LABRADOR 


possess one of the most extensive pulp and paper areas 
in the world with overwhelming resources 


Newfoundland Holds 


Strategic Position 
N EWFOUNDLAND and Labrador are two of the largest 


3 remaining sources of pulp timber. Of the 42,000 square ° 
miles of the island proper, over 10,000 square miles are 


heavily wooded with the best grade of pulpwood. If the 


‘tremendous resources-of Labrador are added, Newfoundland 


stands as one of the greatest of all pulp and paper sections. 
The country’s accessibility to world markets, especially those 
of Europe and Eastern Canada and the United States, gives 
it a strategic advantage that is hard to overestimate. 


Newfoundland is a pulpwood rather than a timber 
section. While there is some lumbering, it is in the utiliza- 
tion of its pulpwood resources that the great development 
has been made. The steady depletion of the world’s pulp- 
wood reserves, combined with a steadily growing demand 


for paper, puts Newfoundland in a peculiarly strong position, 
‘especially 


so considering the sound policy of forest conser- 
vation enforced by the government which virtually insures 


. @n adequate supply for all time. 


Pulp and Pier ichsstey 


in Era of Expansion 


‘THE forest reaches that at first seemed one of the greatest 
_* handicaps to successful development, have turned out to 
be one of Newfoundland’s greatest assets. Tremendous 


‘pulpwood resources, estimated at fifty million cords of 


oes wood, lying on the upper reaches of great rivers, 
ave brought about one of the greatest pulp and paper 
developments in the world. With careful protection from 
fire and with discreet cutting, and with some wood coming 
from Labrador, the annual yield should aggregate upwards 
of a million cords of wood, without depleting the standing 
supply. The Anglo-Newfoundland Company pioneered this 
industry in Newfoundland, not only developing a great pulp 
and paper property, but in so doing opening up hitherto 

own sections of the Island and revealing new and 
astounding possibilities, 


The development of the west coast, now under the 
control of the International Paper Company of Newfound- 
land, has resulted in another great industry. This plant at 
Corner Brook in February, 1930, was turning out 484 tons 
per day average and will probably in time be stepped up to 
600 tons daily capacity. 


In the not distant future there will probably come the 
opening up of. another important pulp and paper develop- 
the most extensive 


Newfoundland paper mills are running at 106.2% of 
rated capacity at the present time, a record unequalled 
elsewhere in the world. 


Interior of Grinder Room in International Paper Company’s 
Corner Bro@k Mill. 


Newfoundland's 
Growing Paper — 
Production 


The evidence of the export figures of Newfoundland 
give a striking picture of the progress being made in 
the pulp and paper industry. The figures are as 
follows: 
Manufactured 
Paper 
$ 5,423,892 
6,272,886 
8,383,322 
12,517,665 
13,580,606 
14,884,032 


Pulp and 
Sulphide 


175,325 


A Notable Achievement 


Newfoundland was the only newsprint 
producing area on the North American 
continent that showed a larger output 
this year than was the case in 1929, 
more, for that matter, than in any other 
corresponding six months on record. 


For Further Information Apply 


The Minister of 
Agriculture and Mines 


Government Buildings 


St. John’s, Newfoundland 


Labrador, the Last 


Great Timber Source 


SOMEONE has characterized Labrador as “the Pulpwood 
Klondyke,” and the name is justly placed. The pulpwood 
resources of Newfoundland Labrador represent the vastest 
untouched tract of pulpwood remaining in the world. 


While relatively little is known of the resources of this 
at section, some estimate of its pulpwood stands have 
een made. Back from the coast.line the country is thickly 
wooded, in some oon with very fine timber. Of the 110,000 
square miles of this section, 60,000 square miles lie within 
the region of forest growth. Possibly for commercial pur- 
poses this total might be cut in half, leaving a total-at a very 
conservative estimate of some 30,000 miles of pulpwood 
timber eminently suited for paper making, , 


While certain sections of this enormous tract may- be 
soméwhat’ difficult of access, the vast majority of it is 
scarcely less accessible than many tracts now being operated 
elsewhere. The most readily accessible section, and by far 
the largest, lies about the great estuaries and rivers, notably 
about the Hamilton Inlet and Lake Melville, while it is not 
difficult to forsee the possibility of reaching much of this 
territory’ b 
Lawrence River. 


The location of much of this great stand of pulpwood at. — ef 


or closely adjacent to deep water will undoubtedly be one 
of the largest factors in its ultimate profitable development. 


The quality of the wood represented there is of the best. 
It is very largely spruce, and generally of the black sprucé 
variety that has proven its admirable suitability for paper- 


making. Of the balance, perhaps about a tenth is represented ~ 


by fir and birch, 


Available Power | 
Aids Development 


OTH’ in Newfoundland itself and in Labrador the 
immediate availability of substantial power sites is a 
large factor in the steady development of the paper industry. 
Virtually every section of both districts is served by innumere 
able streams, and the peculiar conformation of the land 
assures valuable power sites at or adjacent to-all-the great 
_timber tracts. . } 


In Labrador, nature has been peciliarly prodigal in this 
regard. Grand Falls, on the Hamilton River, is one of the 
greatest undeveloped power sites in the world, while it is . 
only one of many of first importance. This single factor of 
availability of cheap power is undoubtedly one of the largest 
factors in assuring a steady and extensive development in 
this industry. . 





way of the Province of Quebec and the St. 


i Toronto Attracts 
‘Phe first six months of 1930 consti- 
“tuted the best half year period yet ex- 


THE FINANCIAL POST 


Statistical Position of Pulp and Paper Industry Reflects Further Gains 


Newsprint 


U. S. Imports 


from 
Canada 


2,510,634 
1,926,277 
1,748,404 
1,658,240 
1,295,000 
1,197,000 
1,108,000 
896,000 
657,000 
679,000 
624,000 
581,000 
219,000 


U. S. pro- 

duction 
1,392,276 
1,415,000 
* 1,485,495 


1913 1; ‘305, 000 


Book and Writing 


Tons 
80,498 
75,072 
80,403 
74,724 
67,934 
81,120 
64,808 
53,530 
73,196 
58,228 
48,150 
48,141 


BOD fy 555 oc. 


Bleached Sulphitc 


Unbleached Sulphite 


1929 ee egeveuse 


1928 .5..... pitta ein bg 


1927 . 
1926 if 


BOZE cance ccdocncccccses 
tS 


WMO BS ea Wetec we 


Production 


(Calendar Years) 


Canadian 
production 


2,728,827 
2,381,000 
2,082,830 
1,889,208 
1,536,523 
1,353,000 
1,266,000 
1,080,000 
-808,000 
875,000 
803,000 
735,000 
350,000 


Wrapping Paper 


Tons 


- Tons 


747,652 


, ae 456 


Moov ssisvisec cece... c., 322.125 


1920 feee®eeeeaeee eee 
1919 ......... 


tracts Industries 


: Canada llrom IF oundries, 
LIMITED 


HEAD OFFICE — MONTREAL 


515,649 


-. 452,320 


Pulpwood 


Cords 


.. 2,833,119 
. 2,355,550 


Tons 


50,360 


Paperboard 


Tons 


192,189 


1930 
1929 
1928 
1927 
1926 
1925 
1924 
1923. 
1922 
1921 
1920 


Sulvhate and Soda Pulp x 


*Soda output is small; about 8,000 tons annually. 


Groundwood Pulp 


perienced by the Toronto Industrial to the Queen City, eleven of them hav- ) 
Commission, during which period fif- 
teen new industries have been brought ! States. 


ing the parent company in the United 


Tons 


Kraft Paper 

Tons 
15,199 
16,575 
14,705 
17,573 
21,587 
20,535 
21,586 
20,364 
18,217 

6,893 
17,727 
12,499 
13,098 
11,311 


Tons 


ey. 


Ontario Paper 
Spending Millions on New 


Operating Centre in 
Quebec 


| Ontario Paper Co. is one of the 
jlargest privately owned pulp and 
|paper companies operating in Can- 


lada. Control lies with the Chicago 


§ | Tribune, which absorbs practically all 


the output of the plant, amounting 
| to 97,000 tons of newsprint and 3,000 
tons of wrappers per annum. 

The pulp and newsprint plants are 
located at Thorold, Ont. Woods oper- 
ations are centred at Shelter Bay, 


#|P.Q. The company owns 2,954 acres 


and holds under lease 2,481 square 


i | miles of timber limits, practically all 


located in Quebec. In addition, the 
company purchases about 30,000 
cords annually, which is approxi- 


a|mately one-third to one-fourth of 


General Foundry & Machine Work 
Grey Iron Castings up to 35 Tons 
Flanged Pipe and Fittings 


MOUNT 


Continuous Causticizing and Lime 
Recovery Equipment 


PLANTS: 


Three Rivers, Que. 


St. Thomas, Ont. 


Hamilton, Ont. 
Ft. William, Oni. 


For Service 


requirements. 
Building Power Plant 

Ontario Paper now has-under way 
plans which, when completed, will 
provide for a 100,000 h.p. hydro-elec- 
tric development. At present work 
is well advanced on the initial devel- 
opment of 40,000 h.p. on the Outardes 
River. The hydro- electric power de- 
veloped at Outardes Falls will not be 
used there, however, but will be car- 
ried by transmission lines across the 
neck of the Manicouagan Peninsula, 
for more than 25 miles, to the site on 
English Bay chosen by the company 
for its new mill. 

Propose New Plant 

Here, when conditions allow of the 
|completion of the development, it is 
| proposed to erect a modern plant, 
capable of turning out 300 tons of 
sulphite and groundwood pulp per 
day. This output will be shipped in 
the company’s own boats to Thorold 
ifor further processing into news- 
| print, 
| Already well over $1,000,000 has 
| been spent on the Outardes ‘develop- 
|ment and before completion another 


| $6, 000,000 or $7,000,000 will be ex- 


| pended. 

| Capitalization of Ontario Paper Co. 

|consists of three types of stock. First 

|preferred stock issued amounts to 
$2,500,000; second preferred, $1,905,- 
700; and common stock, $1,000, 000, 
| This represents the total authoriza- 


tion, with the exception of $94,300 of | put 


second preferred. 


Fraser River Pulp 

There have been no new develop- 
ments in connection with the plans 
for the formation of the Fraser River 
Pulp and Paper Co., which was in- 
| corporated for the express purpose 
of establishing a pulp and paper plant 
at Prince George, B.C. Engineers are 
understood to have spent consider- 
| able time on the properties, selecting 
a possible site for the power house 
and mill, as well as investigating 
costs of logging. 
Delay in proceeding with this en- 
|terprise apparently hinges around the 
\difficulty of obtaining a market for 
| the proposed production of newsprint. 
Those companies already operating 
on the Pacific Coast have not been 
overly prosperous and interests back 
of the Fraser River Pulp and Paper 


Total 


Paper 


$151,300,586 


148,394,868 
134,985,777 
123,222,734 
110,104,929 
99,941,910 
96,957,692 
79,567,941 
69,533,418 
92,103,307 
63,253,419 
49,165,795 
37,865,330 
26,107,824 
20,042,806 
3,924,425 


Pulp 


$44,913,995 


44,895,717 
47,261,235 
49,887,739 
49,909,870 
41,565,241 
46,173,796 
42,976,049 
35,924,877 
71,552,037 
41,378,482 ° 
34,696,771 
25,640,892 
20,414,053 
8,035,076 
4,715,532 


Exports 


(Fiscal Years to March 31) 


Total 


$196,214,581 
193,290,585. 


182,247,012 
173,110,473 
160,014,799 
141,501,151 
143,131,758 
122,554,889 
105,458,295 
163,655,344 
104,636,901 
83,862,566 
63,506,222 
46,521,877 
28,077,882 
8,639,984 


a 


Cords ¢ 
coevesees 1,345,692 
ceive bedecoddecwe es ++++y0 1,406,583 
‘ ‘ 1,501,612 
ROOT se ececeetes, 1,586,485 
1926 1,310,760 
TOES Gos cceccieccescecce cus co kseeeen 
TOBE ine ses vé-v's 4h Pade by Ohie he Re 
+ RUE wae 6 6:0's 6b. dlcitn dWd S46 os clak 1,384,230 
eeeee 1,011,332 
+eeee 1,092,553 
eoeeee 1,247,404 


Pulpwood 


1,068,207 


Value . 


$13,869,209 


14,187,100 
15,182,842 


15,400,343 . 


13,056,057 
14,168,935 
13,536,058 
13,525,004 
10,359,762 
14,617,610 
15,778,171 
10,593,581 
12,999,784 

7,922,422 

6,866,669 


Bleached Sulphite Pulp 


Tons 
263,510 
253,229 
242,906 
210,493 
188,493 
185,896 
165,869 
159,873 
151,048 

76,801 
100,640 


Value 

$19,871,813 
19,334,364 
18,608,237 
16,474,469 
14,564,915 
14,049,500 
12,383,645 
13,568,320 
12,112,480 
7,540,128 
15,225,226 


1930 
1929 
1928 
1927 
1926 
1925 
1924 
1923 
1922 
1921 
1920 


Value 
$1,655,568 
1,814,166 
1,642,972 
2,051,390 
2,877,770 
2,779,298 
3,222,520 
3,087,957 
2,740,049 
1,295,332 
3,448,516 
1,917,817 
1,767,567 
1,158,348 


“are hesitant about preceeding with 


the expenditure of any large sum of 
money, without definite assurance 
that a market can be obtained for the 
production. 

Frank P. Jones, at one time head 
of the Beauharnois Power Corp. and 
Canada Cement Co., and associates, 
are sponsoring this enterprise. 


E. B. Eddy 


Steps Taken to Improve Plant 
Equipment and Out- 
put 


Though no official statement has 
ever been made, it is generally un- 
derstood that International Paper 
& Power Co. has controlling interest 
in the E. B. Eddy Co. The company 
has operated at Hull, P.Q., for over 
80 years and in that time has built 
up one of the largest and best 
known industries in the Dominion. 
Formerly, it had control of the 
match industry in the Dominion, but 
of late years this division was taken 
over by the Eddy Match Company, 
Sn a large mill at Pembroke, 

int. 

Upon the entry of the new inter- 
ests into the picture,-a survey was 
made of the Hull property. Though 
no details of this investigation have 
been issued to the public, it is un- 
derstood that there exists a consid- 
erable need of reorganizing plant 
facilities with a view to lower costs 
and increased operating efficiency. 

Plant Well Located 

The plant covers an area of 75 
acres. Raw materials that feed the 
mills come from the timber limits 
covering 2,000 square miles on the 
Gatineau and Ottawa Rivers. These 
limits adjoin those belonging to the 
Canadian International Paper Com- 


pany, and logging operations are |, 


carried out on a co-operative basis, 
resulting in a mutual saving. 
Eddy’s has a varied production 
consisting of a daily output of 7 
tons of tissue paper, 25 tons of 
board, 125 tons of newsprint, 1,000,- 
000 paper bags, 8 tons of bags and 
manila, 15 tons of wrapping paper, 
and 10 tons of book and writing 
paper. These figures are estimates 
only, as.the company does not make 
any official statement as to its out- 


Little is known of the finances of 
the company. It was incorporated 
back. in the ’80’s with an authorized 
capital of $5,000,000, of which $300,- 
000 has been issued. Dividends have 
been paid continuously for many 
vears, but details are unknown. 
Capitalization— Cues 

Capital stock 

~(Par $100.) 
Dividend Record— 

Dividends have been continuously paid fcr 

many years; payments not made public. 
Officers— 

V. M. Drury, pres., Montreal; C. V. Caesar, 
D. Tilley, treas., Ottawa; J. 


gen. mar.; 
R. B. Benneit; A. A. 


F. Taylor, sec. ; Hon. 
Aitken. 


Cut Assessment Work 

Mining syndicates and _ individual 
prospectors are being advised that un- 
der the new mining regulations for 
Manitoba, since the taking over from 
the Federal Government of the natural 
resources, the assessment work re- 
quirement is now only 25 days instead 
of 40 days. 


Unbleached Sulphite Pulp 


Tons 
212,403 
204,872 
198,661 
228,321 
275,133 
263,854 
222,227 
228,003 
208,445 
127,389 
281,854 


Newsprint 

(Calendar Years) 

Tons 

1929 2,510,633 $148,656,611 
1928 2,206,587 
1927 1,881,865 
1926 1,731,986 
1925 1,401,655 
1924 1,219,384 
1923 1,137,963 
1922 959,512 


Mechanical Pulp 
Tons Value 
224,784 $ 6,482,354 
203,149 5,541,243 
255,336 7,529,975 
343,163 10,337,049 
373,053 10,905,891 
360,205 10,573,278 
253,699 7,916,029 
341,108 11,599,323 
310,415 9,380,805 


Sulphate Pulp 
Tons Value’ 

129,145 $ 7,442,299 
155,183 9,181,924 
172,124 10,253,803 
165,573 10,249,691 
155,638 10,536,898 
149,722 9,158,261 
140,183 8,331,931 
146,345 9,543,758 
148,335 9,166,818 
99,539 7,199,218 
133,146 12,805,460 


Value 
$10,451,302 
10,223,379 
10,381,466 
12,826,530 
14,902,166 - 
14,150,271 . 
11,611,367 
12,405,995 
10,377,746 
9,122,612 
30,778,486 


1930 
1929 
1928 
1927 
1926 
1925 
1924 
1923 
1922 


Book Paper 
Cwts. 
62,028 

1929 80,384 

141,102,527 1928 104,481 

123,222,094 1927 63,465 

114,089,595 1926 50,951 
98,945,337 1925 47,765 
90,990,717 1924 / eae 
85,611,258 1923 48,318 
68,362,817 1922 31,695 

1921 "34,167 
1920 58,768 


Bond and Writing Paper 
Cwts. Value 
3,403 $ 33, 255 
4,419 
13,036 
18,850 

12,477 

1925 12,371 

1924 19,989. 

1923 23,222 

1922 12,228 

1921 23,698 

1920 55,788 


Value 
$547,040 
659,316 
718,723 
541,098 
462,473 
434,693 
189,113 
345,956 
225,710 
444,628 
628,118 


1930 
1929 
1928 
1927 
1926 


1930 


Value 


800,087, 


Paperboard 
1930 $2,506, sonst 
$2,311,423 1925. ..; 
2,657,186 YORE). acts vient 
2,733,747 1928: .cccccece 
is 3,273,681 19Z2. cc cviececve 


. $3,170,869 
3, 386, 925 
3, 248, 177 
2,328,929 


The progress of the experimental 
work carried out in the Forest Pro- 
ducts Laboratories of Canada would 
seem to indicate that Marcy Rod 
Mills are the eventual beaters and 
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in Present Unsatisfactory Newsprint Situation— 


Assets Are Varied and 


{ 
. Price Bros. and Co. continues to be 
one of the few Canadian pulp and 
per companies able to hold its own 
tnder bal ioc tactsiabonels 
ea wer res: 
has been able to meet funded debt 
charges and pay a dividend on the 
common stock. 
actly aie of ing Pook ae be 
roug vided our ons: 
pulp and . 
— and investments. Last year 
com moemee and sold 
approxima - 17,000,000 feet of 
lumber, well'as a complement of 


» as 
“ties, shingles and lath, at a satis- 

‘~ factory profit. 
seed ‘Additions to the Riverbend mill 


the capac- 
480 tons of 
company now 
rated capacity of 
‘aha 
ude the produc- 


tga ge aoe 
0 u 
Gawaveint deity. The 


has an 
020 tons of 
does not 


ion of its controlled company, Don- 
. Macona Paper. 


I _ paper operator, it has hydro-electric 


T2E war ah e 


te eed 


A hati 


So 


* Price Co., which has 


~~ 


‘G:iate tit, 
: i 


Co EE SEE EE 


~ Add: Previous surplus .... 


Pmtnciliansnds 2 nti HB Se AP aie. oo hte Reiialle. Selon gehen ce oe et rat 
angina ear ‘ ws > eon Reg OS . 


em 


: A Family Concern 

' Price Bros. is one of. the few 
femaini Canadian family con- 
there is a wide invest- 


Meee cordicasd saa 


e latter js a small plant 
y production of about 60 


-| print market, 


aluable 


ean fer example, are well in excess 
of tha re. 
Capitalisation— 
Com. ($100 par) 
Pref. Er cum., 
ved. ($100 par) 10,000,000 


Authorized Outstanding 
350,000,000 $42,688,200 


6,731,400 


2 


_--=.-Price Brothers 
‘One of Few Canadian Producers Able to Hold Its Own 


thurst Power 


Little Headway Made in In- 
creasing Earning 
Power 


Developments in connection with 
the Bathurst Power & Paper Co. 
over the past twelve months includ- 
ed the installation of a. second news- 
print. machine, bringing the capac- 
ity of the plant up to 140 tons of 


THE FINANCIAL POST 


r Mersey Paper 


Plant Operations Maintained at Capacity Since Begin- 


ning of — Thire 
Possibility in 


Mersey Paper Co., of Brooklyn, 
N.S., is’ the Tatest addition to the 
Canadian industry and the first news- 
print producer to be located in Nova 


Scotia. z ‘ 
Though only in operation a matter 


6 per cent first mortgage sinking fund| newsprint daily. A third unit of 5,-|of some ten months, consideration is 


1948; outstanding $11,832,400. 


—6% per cent per annum, pay- 

sag cee poe 4 of ng July - Oct. 

t iden cen 
r and ‘regularly sines. 


000 h.p. was addea to the hydro- 
electric generating camp at Great 
Falls on the Nipisiquit River, in- 
creasing the installation up to 15,- 


le | 000. h.p. 


These improvements in property 
were not reflected in larger earn- 
ings. Conditions in the newsprint in- 
dustry since early in 1929 have been 
such that profit making on any 


, large scale is out of the question. 
Bathu 


rst carries a heavy capitaliza- 


' tion and with production on a‘small 


Price, Kenog- 


1939 1928 
e ° L. #. 
a4 60 121 . 71. 120 
107% 99 110 99% 108 99 
—_—_—__— . 
®To September 15. 


Donnacona Paper 


Good Results Secured from 
New are 


Con by Price rok > 

Over the last twelve months, Don- 
nacona Paper Co., controlled by Price 
Bros. and Co., has expanded its manu- 
facilities. The first step 
taken was to double the capacity of 

the sulphite mill, which is now ca 

able of producing 100 tons daily. Th 
was done to meet the increased de- 
from the extension of 
nic ake eee 
mos c “ 
cotrests d bring- 


into opera 
eat. This unit has a daily capacity 
of 150,000 square feet. Recent re- 
rts indicate that this new product 
as been well received by the trade, 
and that the venture has been suc- 

cersful to date. 
¥t is expected that the diversifica- 
tion of production will strengthen 


year profits 


basis, it is difficult for the com- 
pany to report substantial earnings 

th newsprint selling at or areund 
present levels. 

' Rich in Resources 

A factor to consider in viewing 
the outlook for this concern is that 
its resources in the way of timber 
limits and hydro-slestzie power are 
such that, when conditions warrant, 
manufacturing facilities can be 
greatly extended. Up to the present, 
expansion has been limited owing 
to the unsettlement in the newsprint 
market. At a later date, it is pos- 
sible that the company will under- 
take some extensive plans which 
will bring its plant capacity up to 
a point where the company will be 
recognized as one of the largest 
producers in the Maritime Provinces. 

In addition to its output of news- 
print, Bathurst operates a 
manufacturing plant which has a 
rated capacity of 75 tons of kraft 
pulp ond 65 tons of sulphite pulp 

ily, 


Big Timber Limits 

Its leasehold timber limits in New 
Brunswick and squats comprise ap- 
proximately 2,625 square miles, es- 
timated to contain over 18,000,000 
cords of pulpwood. In New Bruns- 
wick the timber areas are situated 
on rivers tributary to Bathurst Har- 
bor and the Baie de Chaleur. 

The company has followed the ex- 
ample of some of the other news- 


all funded debt charges. The only 


already being given to the installa- 
tion of a third machine, which would 
increase production by one-half and 
bring the total capacity up to 375 
tons daily. } 3 
Mersey Paper ofteielly came into 
production in December last, operat- 
ing two machines of 125 tons capa- 
city each. Little or no trouble was 
experienced in tuning up the ma- 
chines and it was possible to go into 
full production shortly thereafter. 
Though the rated cepacity of the 
lant is 250 tons daily, as much as 
B75 tons have been turned out in a 


day. 
. Sell Complete Output 


Despite the adverse situation ex- 
isting at the time when this — 
came into production, Mersey Paper 
has been able to dispose of all its out- 
put on five-year contracts, with prices 
on a sliding scale. This has been 
largely due to the fact that owing to 
the strategic location of the plant on 
tidewater, it is possible for Mersey 
Paper to ship its production by its 
own boats to New York, In this man- 
ner the company is able to effect con- 
siderable saving on transportation, 
and is in a positian to place its news- 
print on the New York market at a 
ag said to be less than that quoted 

y the Quebec producers, Whether 
or not this is the case, the fact re- 
mains that the company has been 
able to maintain operations at f 
pacity almost since the opening Of 


hep ant. 
ork on the Mersey Paper devel- 
opment began in 1928 and was com- 

eted late in 1929, Power is obtained 
rom a hydro-electric development on 
the Mersey River, which was con- 
structed by the Nova Scotia Power 
Commission. The combined turbine 
capacity of the development is about 
28,000 h.p., produc from three 
plants on the river. 

More Financing Likely 


Capital necessary for construction 


Donnatona’s earning power, Last! print producers and has eliminated |of the mill and other corporate pur- 
declined aor to . , poses was supplied by Ray al at 
news- 


the unhealthy conditions of t 
re has been no 


in| marked improvement this 


that the financial statement for 1930 


and | should not show any increase in earn- 


‘With an improvement in tho 


—— market, and a growing de- 
for wallboard, the company’s 
earnings should tend to increase, 

8 Money on Plant 


capital oerge consists of 400,000 
shares of Class “A” and 300,000 
shares of Class “B” stock, both of 
no par value. ~ 

Authorized Issued 


r.) 
lass “A” ...¢ 760,000 shs, 400,000 shes. 
* + 600,000 ahs. 300,000 shs. 


Di 
Class “A” Common—Entitled to $2 
annum preference dividend. Initial divi- 


ties Corporation. Public investment 
interest did not come into being until 
unr this year, when the Royal 
Securities Corporation offered the 
genera] mortgage bonds to the public. 

Mersey Paper is assured of ample 


Company. The assets of the old com- 
pany were purchased by a trustee 
on behalf of preferred mortgage 


ns of the company centre} dend of 25c. per share was paid on March| bondholders, who assumed control 


ipped to ufact ro 280 tour if 
equip man ure ms 0 
newsprint daily. Extensive improve- 
ments have been continually under- 
taken by the company since the in- 
stallation of the first machine in 1923, 
at having been spent during 


The company owns 27,660 acres of 
timberland and Jease from the Pro- 


*| vincial Government, approximately 


Interested in Power 


Though Price Bros. is. generally 
as a lumber and pulp and 


lopments of no small impor- 


-- “tance. The company has six devel- 
«oped wa 
“gate of 63 a 

capacity of 61,000 h.p. 
the owns approxima 


ers with an aggre- 
h.p., and four undevel- 
with a potential 


development of 495,000 h.p., of which 
Price Bros. receive 145, h.p. on 


_ Jong-term contracts. This power re- 


laced the coal fuel steam plant of 
Raine mill. The individual power 

plants-are as follows: . 
Approx. Capacity. 

Chutes aux Galets . 17,600 h.p. 

Murdoch Falls .... 10,400 h.p. 

Kenogami ........ 19,900 h.p. 

Jonquiére ecccccese 4,200 h.p. 

Chicoutimi @erecere 7,500 h.p. 

Rimouski .. « 98,150 h.p. 

Valuable Timber Limits 

Timber limits naturally form the 
backbone of this tremendous organ- 
ization. Price Bros. own outright or 
through subsidiaries or leases, 9,500 
square miles of leasehold Crown 
land, 236 square miles of freehold 
land, and 33 square miles right-of- 
cut, the whole containing about 
27,000,000 cords. The major portion 
of this timber area is located on 
watersheds tributary to its principal 

lant on the enay and St. 
wrence Rivers. 

These figures do not include the 
company’s interest in the timber 
limits of Donnacona, ue 
Pulp and Paper Corporation, both of 
which companies are treated in- 

.dividually in this edition. 
Interesting Investments 

From an investment point of view, 
considerable interest centres on the 
important investments of the com- 
pany. These are principally in the 
Aluminium Co. of America, and the 
-~Aluminium Co. of C 

Five years ago, the Chute au Caron 
power site was sold to the Aluminium 


Company by the Quebec Develop-| Less 


ment Co., in which Price Bros. held 
a 25 per cent interest. For this it 
received $4,000,000 of preferred 

__ stock, which has since been sold and 
36,800 shares of common stock of the 
Aluminium Co. The company later 
received 12,250 shares of Aluminium 
Co. of Canada stock. The value of 
“these holdings and a few other minor 


= Sault au Mouton River, 


708. square miles of land, constituting 
the watershed of the Jacques Cartier 


River. It also owns, through a wholly | Less 


owned‘ subsidiary, Baie St. Paul 
Lumber Company, cutting right on 
64,000 acres of segne lands, and 
controls 67% square miles of timber- 
lands under lease from the Quebec 
Government by that company. Don- 
nacona also controls by lease 204 

timberlands on the 
east of 
the Saguenay. Its total supply of 
pujpwood, owned and controlled, ag- 
seagates approximately 5,400,000 
co: , 


3. 
Adequate Power Supply 
Water powers owned by the com- 
pany on the Jacques Cartier River 
ve a present development of 7,600 
h.p. and an ultimate capacity of 46,- 
000 h.p. A storage dam has bee 
constructed on Grande Lac Jacques 
Cartier, capable of storing 2,200,000,- 
000 cu. ft., while storage rights are 
held by the company on Lake Sau- 
tauriski, Lac Launier, and others in 
the vicinity of the properties. 
Subsidiary interests of Donnacona 
Paper include the Val Cartier Lumber 
Company, and the Donnacona Im- 
provement Company, which owns the 
townsite at Donnacona. 
DONNACONA PAPER 
(Controlled by Price Bros.) 
Capitalization— Authorized Issued 
Com. (n.p.v.) 200,000 shs. 150,000 shs. 
Conteatting interest held by Price Brothers 


Co. 

Funded Debt— 
54% per cent first mortgage sinking fund 
ds, series “A,” due 1948; outstanding 


per debentures, series “A,” due 
1948 ; outstanding $4,000,000. 


mn 
No dividends are being paid on the new 
common shares. 

Officers Directors— 
Officers—John H. Price, pres.; J. L. Ape- 
daile, vice-pres.; R. P. Kernan, vice-pres.; 
E. A. Brissett, .-treas. 
Directors—J. H. Price, J. L. \ 
W. C. Mitchell, R. H. Nisbet, A. C. Price, 
Quebec, P.Q.; W. C. Pitfield, V. E. Mit- 
chell, K.C., D.C.L., H. D. Symington, K.C., 
Montreal, P.Q.¢ R. P! Kernan, Donna- 
cona, P.Q. 
INCOME AND SURPLUS ACCOUNT 
Years ended December 31 


1929 . 
$ 


$29,861 
201,957 
625,000 


1928 


.$ 
869,763 
216,688 
590,704 


62,871 


Net earnings 
: Depr. & depl. .. 
Bond & deb. int. .... 


Net profits . 
Add: Prev. surplus ... 


Bal. carried forward .« 
Times Interest Earned: 

Before depr. & depl. 

After depr. & depl. m 
Earn. per Sh. & Div. Record: 
Earned $0. 


-— 


62,371 


1.11 
$0.42 


investments, are shown on the books | M 


at $3,702,307. This is a very con- 
servative figure, as the holdings in 
the Aluminium Company of America 


1929 
H. L. 


PRICE BROTHERS 
CONSOLIDATED INCOME AND SURPLUS ACCOUNT 
Years Ended Last of February 
(Price Bros. & Co., and Jonquiere Pulp Co.) 


1930 
Net earnings , ee 8,382,798 
Less: 
Deprec: and depletion .« 1,254;232 
Bond interest 
Cost of pref. stock issue 
1,351,430 


439,788 
853,664 


Net profit 
Less appropriations : 
Pref. dividends 
Com. dividends .....s..0 


Surplus for year 
Less: Kenogami restor. w/o 


Bal. carried forward ‘2,725,174 
Times Bond Interest Earned: 

Before depr. and depl. .. 4.58 
After deprec. and depl. .. 2.86 
Earnings per Share and Dividend Record: 
Preferred: Earned 

Paid 
2.14 
2.00 


, . 


1929 
$ $ 
8,418,715 4,079,573 


1,256,861 1,508,965 
727,186 7894 


1,867, 
450, 
853, 


63,091 
2,604,055 2,229,911 
2,667, 


4.82 
2.78 


$20.08 $19.91 
6.50 6.50 
2.14 


— 
4,068,211 


1,541,268 
892,943 


1925 
$ 
3,128,125 


1,189,864 
600,000 


1928 1926 
$ 


4,263,190 


1,199,604 
84 872,695 


480,377 


2,189,990 858,384 
455,000 
858,664 


831,326 
1,573,038 
482,369 


1,921,995 
5.42 


420 1,682,808 1,616,580 
455,000 
853,664 
307,916 

1,921,995 


665 455,000 
664 858,664 


374,144 


853,664 


146 2,604,055 


4.67 
2.95 


$25.04 

6.50 

2.88 
2.00 


2,229,911 1,573,088 
e 4.55 5.21 
2.82 3.23 


$23.00 , es) 
6.50 y és 
2.72 $2. 

2.00 2.00 2.00 


15, 1929. None since. 
Class “B” Common—No dividends have 


Officers—Brig.-Gen. J. B. White, pres.; 
A. E. McLean, vice-pres. and gen. mgr.; 
H. B. Webb, vice-pres. and treas.; G. A. 
Schryer, asst. treas.; 8. B. Bond, sec. 
Directors—G. H.' Montgomery, K.C., A.- J. 
Nesbitt, P. A. Thomson, H. J. Webb, Brig.- 
Gen. J. B. White, J. B. Woodyatt, Mont- 
real, P.Q.; A. E. McLean, Bathurst, N.B. 
INCOME AND SURPLUS ACCOUNT 
Years December 31 
1929 
$ 
281,550 
200,000 


1928 


411,782 


Net esrnings* 
200,000 


: Depreciation ... 


Organ. exp. w/o .... 


Net profitt 
Less appropriations: 
Class “A” divds. ..c 


Surp. for year ..... ey 
Add: Prev. surp. ...... 


Bal car. forward 
* After deducting all operating, selling and 
management expenses, and after making pro- 
vision for depletion of timber limits at the 
rate of $1.00 per cord on wood cut, 
Bonds now redeemed. { Before income 
tax. § Deficit. 
Earn. per Sh. and Div. Record: 
Class “A”: Earned .. $0.20 
0°25 


121,747 
100,000 eevee 


$18,450 121,747 


121,747 


103,297 121,747 


$0.30 


of the property. 

There is a limited investment in- 
terest in British Columbia Pulp and 
Paper. Outstanding in the hands of 
the public is a first mortgage bond 
issue of $3,541,500. In addition, 
there is an issue of $1,500,000 of 7 
per cent general mortgage sinking 
fund bonds. All the general mort- 
gage bonds and the entire 100,000 
shares of common stock were pur- 
chased by the Royal Securities Cor- 
poration, the shares being held as 
a voting trust. 

Made Security Change 
The preferred shares of the pres- 
mt company were given to the orig- 

inal first mortgage bondholders of 
the Whalen Pulp in lieu of arrears 
of interest. The bondholders of the 
old. company were given bonds in 
the new company par for —. 

There is no active market for the 
preferred shares and at present the 
over-the-counter price offers the in- 
vestor a high yield. This, in itself, 
is indicative of the company’s pres- 
ent position. 


Capitalization— 
Com. (n.p.v.) 
Pref. 7% cum. 


Authorized Outstanding 
160,000 shs. 100,000 she. 
$1,000,000 $556,200 


+ | Fanded Debt— 


#1930 1929 
Class “A”: High ....+. cece 10% 10 
10 


ee 


B. C. Pulp & Paper 


Company in Stronger Posi- 
tion— Outlay on Im- 
provements 


_ Further progress has been made 
in strengthening the position of 
British Columbia Pulp and Paper 
Co., manufacturers of bleached and 
easy-bleaching sulphite pulp. Pro- 
duction is confined to the Port Alice 
and Woodfibre, B.C., plants, a third 
unit at Swanson Bay being inoper- 
ative. 

Toward the end of last year, the 
company announced a programme 
of expansion, designed to consoli- 
date the various operating units 
and modernize equipment. To that 
end the company installed the larg- 
est barking and chipping plant in 
the world. This will enable it to 
fully utilize logs brought to the 
plant. In addition, the company con- 
structed a storage dam at Brennan 
Lake with a capacity of 2,000,000 
cubic feet? The water from this 
reservoir will be used for power in 
connection with the manufacture of 
sulphite pulp. 

Clear Up Stocks 


During the greater part of 1929 
operations of the Woodfibre and 
Port Alice plants were maintained 
at capacity. On account of chang- 
ing the markets for some qualities 
of pulp, stocks were accumulated 
at the end of the year to an extent 
which temporarily affected the cash 
position of the company. These 
stocks were completely removed dur- 
ing January and February of this 
yer, _thus putting the company 

ack into a strong cash position. 

_ During the current year opera- 
tions have been well maintained. 
The quality of the company’s prod- 
uct has been further improved, an 
as a mark of this, small but regu- 
lar shipments of bleached pulp have 
been made to Eastern Canada. These 
pulps, incidentally, are far from be- 
ing & raw material, but are actual- 
ly highly chemicalized pulp of qual- 
ity grades, and are bought all over 


0 . 7 s 
the continent and in foreign coun- 


tries for manufacturing different 
types of paper. 
Had Varied Career 
The history of B. C. Pulp and 
Paper is one of ups and downs. In 
December, 1925, the company was 


2.0i| formed for the purpose of taking 


over the Whalen Pulp and Paper 


6 per cent first mortgage sinking fund 
bonds, due 1950; outstanding, $3,541,500. 
7 per cent general mortgage sinking fund 
bonds, due 1950; outstanding $1,500,000. 
Dividend Record— 
Preferred 7 per cent per annum payable 
quarterly. Initial dividend of $8.75 a share 
paid Feb., 1927, representing all accumu- 
lated dividends. Paid regularly since, 
Common, none paid. : 
Officers and Directors— 
Officere—Lawrence Killam, pres. and man. 
dir.; W. J. Blake Wilson, vice-pres.; O. A. 
Jorgenson, treas.: Miss Ethel M. Dominy, | 
sec., Vancouver, B.C, | 
Directors—Lawrence Killam, W. J. Blake | 
Kidd, R. C. Buchanan, W. | 
. A. Jorgenson, Vancouver, | 
.C.; I, W. Killam and Dr, Victor E. 
Mitchell, Montreal. 
INCOME AND SURPLUS ACCOUNT 
Years en December 31 ee 
1929 1928 at 


8 
cove 599,776 723,835 777,551 
220,000 340,000 384,861 
321,740 826,814 $27,450 
17,845 14,848 17,270 
40,691 42,173 47,970 
38,934 38,984 88,934 


1,757 8,239 9,036 
Add: Pr. surp. .. 64,401 51,162 42,126 


Bal. car. for. .... 66,158 64,401 61,162 
Times Int. Earned: 
Before deprec. 1.74 2.21 2.37 
After deprec. .. 1.18 1.17 1.20 
Earn. per 8h. and Div, Record: 
Preference: 
$7.32 
7.00 


Net earnings 
Less: Deprec. ... 
Bond int. ..... 
Prov. for taxes 


Net profit 
Less approp.: 
Pref. divs. .... 


Surp. for year .. 


$7.58 $8.62 
7.00 7.00 


0.09 


ned 0.02 0.03 
No common dividends paid. 


Interlake Tissue Mills 


Interlake Tissue Mills Co., with 
head office in Toronto, operates a mill 
at Merritton, Ont., producing light- 
weight paper, napkins, towels, decor- 
ative crépe and other high-grade 
products. Plant equipment consists 
of two machines, one capable of pro- 
ducing 18 tons daily of light-weight 
paper, and the other 7 tons daily of 

. G, tissue. 

Annual production amounts to 
roughly 7,500 tons. 


Capitalization— Authorized Outstanding 

Common eee $1,000,000 $625,000 
($100 par.) 

Funded Debt— 
6% first mortgage sinking fund bonds, due 
1935; outstanding $192,000. 

Dividend Record— 
6% paid 1920; 116% Mar., 1921; 6%, 1924; 
6%, 1926, 1927, 1928 and 1929. 

Officers and Directors— 
G. Carruthers, pres.: S. F. Duncan, vice- 
pres. and treas.; Wm. Parks, sec.; A. 

Toronto; S. B. Munroe, A. B, 
» & 7 Curtenius, Kalamazoo, 
> . ° e n. 
PROFIT AND LOSS ACCOUNT 
Year Ended Dec. 31, 1929 

Gross profits 

Less: 
Depreciation 
Income tax ° 
Prem. on bonds red. Seeoseeenasee 


Dividends Ceerreeeseonmicageccsem 


Surplus for year 


Prev. surplus .ssceses Cocccccccce « 116,119 


Bal. carried forward aetee eceeeeen $146,938 


= 


Year—Third Newsprint Machine is 


Near Future 


ulpwood supply. The resources will 
be drawn upon, namely, the com- 
pany’s own land, and from certain 
Crown lands from which pulpwood is 
to be sold by the Government to the 
company on a stumpage basis. The 
rate has been established on a sliding 
scale for ten year periods, beginning 
with $1 a cord for the first ten years, 
$1.50 a cord for the second ten years, 
and $2 a cord for the third period, the 
rate thereafter to be determined by 
the governor in council. 
Plenty of Pulpwood 
The comtsent with ~ oe mt 
ives Mersey Paper the right to ex~- 
plore all unslienated Crown lands in 
ova Scotia with certain exceptions, 
and select for operations such areas 
that will yield 1,00,000 cords of pulp- 
wood for the next 30 years. The areas 
must be selected by 1931; 30,000 cords 
of pulpwood must be cut annually. 

e company is further protected 
in its pulpwood supply, through hav- 
ing purchased the Clyde and Sissiboo 
Pulp Co. from the receiver, The pur- 
chase price was said to be in the 
neighborhood of $200,000. This com- 

any owns 72,000 acres of timber 
fands in Nova Scotia, two mills, one 
at Fort Clyde, and the other at Wey- 
mouth, and water power on the Clyde 
and Sissiboo Rivers. Apparently it 
. not a. aeeation of saver Paper 
© opera ese pulp plants, 
Will Fund Outlay : 
In view of the fact that approxi- 
mately $12,000,000 was spent on the 
Mersey development and that financ- 
ing to date only totals $2,000,000, it 
is to be expected that the Royal Be. 
curities Corporation will carry out 
further financing. : 
Whether or not such funding will 
be carried out this year depends 
largely upon the state of the bond 
market. According to the prospectus 
on the issue of general mortgage 
bonds, it is proposed to issue $5,000,- 
000 of first mortgage bonds. In ad- 
dition there is $5,000,000 of 544 per 
cent redeemable preferred stock, the 
dividend on which is cumulative from 


Authorized Outstanding 
150,000 shs. 160,000 shs. 


sont bonds, due 1949; 
» authorized $10,000,000. 


fit is the present intention of the company 
parchars money Sergcee wed" tempore 

money mo’ ap porary 
advances through the issue of $5,000,000 of 
these first mortgage bonds, but as an alter- 
native the company may leave outstanding 
$1,000,000 of purchase money mortgages, 

d or oe additional genera] 


Preferred—6 cent per annum, - 
lative trea tele 1, 1980, payable “cue 
Apr., July and Oct. 1. 
to date. 


Cc. H. 
A C.; J. McG. 8 -C.; 
Col. J. H. L. Miller, Johr C. McKeen, 
Halifax, N.S.; Frank Stanfield, M.P.P., 
Truro, N.S.; W. H. Chase, Wolfville, N.3. ; 
J. P. Douglas, Montreal, P.Q. 


~The Minton Vacuum 


ot ia ial -lduetion iot consis of ben’ 
Me eae mn ci| eats ee Phe Stan nae a 
’ ra ; 
Py yn nonin cost, Peby went into ieed ties, as well as bleached sul-| were held 
Common 


liquidation in the fall o 1928, due to| phite waxed paper. 
lst Mortgage 6% 


high operating costs and heavy over- oe talization of the company con- 
sis ft ,000 in first mo: 
head shores. Operations are of $225 rigage Tat Mor 


carried on intermittently, with pro- ‘bonds and $125,000 in 8 per cent 


RLA 


SECTIONALIZED ELECTRIC DRIVES 


for PAPER MACHINES 


Confidence in the performance and reliability of 
Harland Drives is further evidenced by the repeat 
orders received from N. B. International Paper Co. 
and Powell River Co. for the additional machines 
now being installed. 


A.C. and'D.C. MOTORS and GENERATORS ~ 
Induction motors by Harland were selected by j ; 


James McLaren Co. for their Buckingham Mill now 
going into operation. 


We also solicit inquiries for 
STEAM TURBINES 
TURBO GENERATORS 
OIL ENGINES | 
CENTRIFUGAL PUMPS 
REDUCTION GEARS 


THE HARLAND ENGINEERING CO. of Canz a 


1233 MOUNTAIN ST. - MONTREAL 


Ne 


The Olympic Forest Products Com pany, Port Angeles, Wash., selected a 


MINTON VACUUM. DRYER. 


The above photograph shows the most recent installation of the Minton Vacuum Dryer. This machine cons 
tains dryers 152” face, and is designed to produce 175 tons per, day of 100% air dry bleached sulphite pulp. 


Pamnsre Par > Jogant Banas 2-16-30 


‘The Minton Vacuum Dryer drys pulp in the 
absence of oxygen and at a temperature of 
approximately, roo’ F., thus preventing 
deterioration, 


wulen 


The graph shown was prepared from tests com- 
paring wet end pulp and vacuum dried pulp 
during a commercial run, 


It will be noted that the Mullen for the Wet 
and dried pulp is identical, while the Tear test 
on the dried pulp is higher than on the wet pulp, 
When this test was made the dried pulp was 
96.14% air dry, 


Vent Boveg Bb ELE mm . 
OreAae 4106408 ome 


Staring Dmg to Chewrse 


Can You Duplicate the Above Test on Your Pulp Dryer? 
MINTON VACUUM DRYER CO., (Canada) Limited 


Dominion Square Building, Montreal, Canada 


September 25, 19801 
also. eae 


“a es - 


Dryer jj 
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iT shareholders” = Canadian Yr aperboard Newsprint Production Moves to New High Levels Hinde & Dauche P aper 
Company Has Three Modern 


are gis . ee sg 4 : 
er-expansion and Collapse of Market Makes Neces- 
ent of Receiver— Outlook :» 

is Indefinite * 


cee ae _ ce Hinde & Dauche Paper Co., con- as 3 
capacity, new tariff i 
» of the market to hold up, and |the company athe ta weit 


f trolled by the Hinde & Dauch Paper i eae 
jonsequent je. are ee of working |are not directly affected. But it is 7 S p e Cl f y D on v al e ze , 
path 


Plants—Passes Dividend as 
Competition Intense 


40 


Co. of Ohio, has come forward in im- : 
vit: ted the tment tate pressive fashion as an operating fac- ; 
a receiver for the Canad! an Paper- 8 an cco sone will tor in the Canadian industry although Se 
josra-Co. early in the year. ., | be checked, which would help Cans- —in common with every other unit in te 
mre rears re e) large a mil diga makers of boxes and therefore the industry—it has had to face in se a 
as ronto on e|in turn Canadian Paperboard. 1929 and 1930 intense competition | Cover s and 
both in Canada and from the United 


penditures were if Canadian industry as a whol ts 

Ginally estimated, - {t was impos-| stimulated and imneris cf mentee 
nance all these expenditures | tu Oe eail si States. Under these conditions prices 
obtained have been much lower than 


igible to f ted goods are curtail vi 
wt the time by an issue =e securities, | there will be crestor dimeoe te 
ee! ui formerly throughout the industry, 
and the company accordingly passed 


djthe company’s products from con- 
me | cerns acturing containers for 


packing Canadian goods. 
NORTHERN PAPERBOARD 


uthorized Outstanding 
70,000 she, 23,227 she, 


its common dividend on April 2, 1930, 
Plants of the company are located 
in Toronto, Trenton and Montreal, 


Don Bristol Board |} 


while sales offices are open in every 

important centre of Canada, Its 

products include fibre shipmag boxes, 

corrugated paper products and straw 

paper for corrugated purposes. A 

| 3 new extension to the Toronto plant 
i927 1926 


$3,000,000 $1,161,000 
over 80 per cent of coms 


Ht 


duction develo 


a 
PTL IT, . 


the company’s liquid ition, 

rg hee 0 working capital 

e company u @ point irectors—J. G. G 

where © ons ware interfered Torowee 8. Johnston Jo te DF 

rit by the effort to meet the inter- iu 8; Bruneau, Chas. E. Whitten, 

st on the bonds and keep up pay- _ 
mts to the creditors. 
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was completed in June, 1929, increas- 
ing the area of floor space to 330,000 
agrere feet and increasing with aid 
of new machinery the da ny produc: 
tion from 50 tons of boxw to 150 
tons daily. The Trenton plant, manu- 
facturing straw paper for corrugat- 
ing, has a capacity of 75 tons daily. 

he company, which has its head 
office at 43 Hanna Ave,, Toronto, was 
originally incorporated under On- 
tario laws in 1910. The present com- 
pany was incorporated in 1924 and 
the Trenton straw mill was completed 
in 1927. In 1928 the comegeny acquir- 
ed all the asset& of the Thompson & 
Norris Co, of Canada with plants at 
Toronto and Montreal, payment be- 
ing made in stock, 


Capitalization— 


iy 
a 


1924 1925 1926 


iW 
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S eeesememertenel 
TUDE PETE ey 
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1929 
ether | try, the Canadian production alone being not far short of double 
of the test year ever experienced by the American mills, This 


ehart clearly shows the predominant position which Canadian mills 
now occupy in respect to North American production, 


CANADIAN PAPERBOARD 


» Conserve Cash Resources {Contgolled by Northern Paperocard Co.) 
Capitalization— Authorized Outstandin 


"At the beginning of the year the 

Widend on the preferred stock was| Pret. tse cum.  “t:o00000 "402-800 
issed, and a few weeks later inter- {$100 par) 
& on the bonds. The receiver was | "'>ée4 

pointed in F last. After a 
rvey of the situation the Frank- 
ord and Campbellford mills were 

wed down, and operations concen- 
fated on the Montreal and Toronto 
Marketing conditions continued 

"@nsatisfactory, but of late months 


Though conditions in the monueeiet industry are not al 
eatisfectory due te the low peteo or the commodity, demand con- 
tinves te climb. During 1929 American and Canadian mills pro- 
duced the largest quantity of newsprint in the history of the indus- 


Quebec Pulp & Paper 


No: Material Change — Only 
One Plant Now in 
Operation 


(Controlled jointly by the Port Alfred Pulp & 
Paper Corp. Price Bros. & Co.) 


7 per cent first mortgage sinking fund 

bonds, due 1987; cutstandin $1,260,000, 

et 7 t : b] 

7 per cent per annum, payable 

quarterly, Jan., Apr., Jul d Oct. 1, 
Initial dividend peid’ July 1, 1926, 


peid July 1, 1926, and 
regularly to the end of 1929. Passed Janue| A 
ary, 1930, ° 
Comman~Initial dividend of 3 per cent 
paid Oct., 1924: 2 per cent paid Oct., 
1925, and Oct., 1926; 1 per cent 1927; 4% 
of 1 per cent 1928. 


end Directors— 

Officers — J. G. G. Kerry,. pres.; J. R, 
Walker, vice-pres.; D. F. Robertson, gen, 
mes: C. BE. Whitten, sec.-treas. 

rectors—-J. G. G. Kerry, Toronto; J. R, 
Walker, John Kerry, D. F, Robertson, 
Stanley Johnston, Montreal. 
INCOME AND SURPLUS ACCOUNT 

Years Ended M 3 


1929 uae 1927 


$ 
Gross sales ..,. 1,950,747 1,777,014 1,678,776 
Cost of goods . 1,694,927 1,489,188 1,446,670 


Net earn. 255,820 287,826 232.106 
Other income « 


33,308 33,436 15,220 
289,128 311,261 247,336 


Pulp & Paper Ce. and Price Bros, & Co.; 
purchased by the two companies in 1927 
for $3,000,000, 
Funded Debt— 
None. 
Dividend Reeord— 
Preferred—7 © cent non-cumulative, 
None paid to date. 
Common—None paid. 
Officers ane Directors— 
ape ¢ . Officers—A. J, Brown, chairman of board; 
PP od ae = sovemems = A. 5. Meltichols, Pres, ; Major E. Flynn, 
e position of the Quebec Pulp a oe wergere », Wicepres.; J. BM, 
Paper Corp. over the past 12 months,| W''fedeson asst nen? Brand: teas. G, 
ae ~ potvenees of the funded soaen—=. J. Brown, A. 8. MeNichols, 
ebt o subsidiary. companies. - & eron, G.. M. MeKee, A. Cross, 
These included $131.509 fs bends of Fp. Spedetie, J. H. Price, Major E, 
e coutimi Freeho state; | CONSOLIDATED INC 
80,000 of La Cie des Eaux et de ATERCCOUNT, © SURPLUS 
"Electricite de Chicoutimi; and , Period 
$85,700 of Ha! Ha! Bay, Land and from Sandusky, 
Building Co. er, | Seer alzh Ring, teronan Got: Geares 
The capital set-up of the company Dec. 31, | land, Ohio; ©. H. Moore, Toronto, Ont; 
now includes only $7,000,000 of pre- 1928 R. K. Ramsey, T. d, 
ferred stock and $3,000,000 of com- eek "7 Uiettond Record— mr 
mon stock, the latter being owned rir ommon-——§1 per share per annum, payable 
C R quarterly, Jan., Apr., July and Oct. 1. 
selatly by Price Brothers and Co. 56,927 | Initial dividend of 25c per share paid July 
and Port Alfred Pulp and Paper ———-| 2, 1928, and regularly thereafter up to and 


faci 73,569| ineluding Jan. 2, 1930. Passed Apr. 2, 
The company continues to oper- 


138,780 1980, and since. 
ate at a loss. The Val Jalbert plant CONSOLIDATED INCOME AND 
was dismantled, No. 2 plant at Chi- ae etd ' 
L oR coutimi was closed down, while pro- 
22 duction is concentrated at: No. 1 


McNeil, vice-pres. and man. dir.; R. C, 

Crooker, sec.-treas. 

Directors-—-Philip R. Allen, East Walpole, 
+ Wm. R. McNeil, Montreal; A. E. 

es, Toronto; C. P. Cowan, peectrent D. 


DON VALLEY PAPER 


CO, LIMITED 
TORONTO; ONTARIO 


Montgomery, 


INCOME AND SURPLUS ACCOUNT 
Years ended December 31 

- sos 1927 
418,482 *376,395 381,737 
tcc.’ mete ecoe 
Pref. divds. ... 6,602 49,000 - 50,750 
Com. divds. ... 205,488 142,818 32,958 
Surp. for year .. 206,442 127,605 248,029 


ere has been an improvement, 

gh it is difficult to say whether 

‘not it is of a lasting character. 

uring August, for example, the 

t unit © jose to 

pacity and the Toronto plant at 
90 per cent of rating. 


Authorized Outstanding 
300,000 shs. 299,938 shs. 
held by the 


A 
Hinde and Dauch Paper Co, of Ohio, 
Funded Debt— 


5% per cent first mortgage sinking fund 
bonds, series “A,” due 1948: authorized 
outstanding (serfs “A”), 
$1,458,000. ; 
Officers and Direetors— 
Officers—Sidney Frohman. pres.; ©. H. 
worse gen. megr.; T. Lioyd, treas.; R. 
Bal. forward ..., 849,007 643,465 402,269 . o Bom 
* After adding income from investments Directors — Sidney Frohman, 
and deducting reserve for contingencies (a 
portion of which is available for income tax) 
and reserve for depreciation of $107,871 in 
1929; $100,016 in 1928, and $85,105 in 1927. 
+Premium and expenses re redemption of 
referred stock. 
rn. per Sh. and Div. Wecord: 
Com, ease & “Bs 
Esa $3.41 $2.46 $2.56 
aiatiatttinathideates iatietpintimental id 1,70 1.30 30 
95,073 37,721 Preferred called for redemption as of Apr. 
1, 1929. Dividends paid prior to redemption 
23,931 21,487 HY = of 7 per cent per annum. 
ar’ Record— 
ee eee ~ fm 
89,635. °25.726 
64,173 89,899 |, Com 29% 20 46 


Total pulp sales - 
Less: Manuf. cost ..., 
Deduct. of inventory 


870,688 
*2,867 


59,313 
105,686 


46,373 

3,379 
42,994 
52,177 


115,040 118,284 108,639 
88,130 62,954 658,082 
40,000 40,000 
vesece 2,984 


Dominion Foundries & Stee} 
STEEL PLATE STEEL FORGINGS — 
‘STEEL CASTINGS , ae 


Less: Selling exp. and 
handling charges ... 


Oper. loss on pulp ...- 
Other reven 


45,958 
25,6387 
1929 


1928 
$ s 
« 455,717 


20,821 
778,324 


108,808 Gen. & admin. exp. ... 


is More than 80 adj 19,455 


cent of the common stock of the ; ieee 

is held by the Northern Times trterest ts ned means 

Controls Powet Company Rorumeae pat share and Div. Record; 

Canadian directly con- 

trols the Quinte and Trent Valle : 

_ Power Co., which supplies power an os 97 

steam to the parent company and A 

- municipalities. In turn the Quinte 

'. nd Trent Valley owns the capital 

74* stock of the Frankford Electric Co. 


64,173 
1.98 


3.38 1T 
1.50 2.00 


QUINTE & TRENT VALLEY POWER CO, 
(Subsidiary of Canadien Paperboard) 
Capitalization— Authorized Issued 
Common (n.p.v.).. 10,000shs. 5,006 shes, 

Pref., 7% cum 

($100 par) .-... - $500,000 . $350,000 

{Common all owned by Canadian Paper- 
pare Co.) " 

im Debt— 

6% first mortgage, sinking fund bonds, 

series A. due 1955; authorized $1,000,000; 

outstanding, $614,800. 

vidend 


Preferred—7% per annum, payable quar 
terly Jan., Apr., July and Oct. 1. Initial 
dividend-Jan. 1, 1927, Passed July 1930. 

Common—$1 per share paid during fiscal 
year ended Dec, 31, 1927. None paid in 


1928. 

Officers—J. G. G. Kerry, pres.; C. E. 
Whitten, sec,-treas, 

Dirt tin tom Farr, © 2 Walton 

mont, Toronto ; n Kerry,, C. ° 

s. Tchaston, Montreal. 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dec, 31 

1928 1927 
$ $ 
65,469 60,354 
7,500 6,000 

27,616 

2,283 


‘made to dispose of the surplus 
in aus markéts, but so <j 


somewhat difficult 
uture for Canadian Paperboard. 
obligations are heavy and 
i er will 


¢ earn. from oper. . 
me reciation ate 


28,070 
24,500 


and, and until this condition is 
Tectified, little can be expected in the 
y of a definite improvement in 
‘financial position of Canadian 


Surplus meerereceeeere 3,570 


Building Products 


ompany Maintains Excellent Business in Spite of 
* Decline in Total. Construction—Products Are 
ea Well Diversified 


) Building Products, which reported 

1929 earnings greatly in excess of 

previous period, is experiencing 

isfactory business in 1930, when 

decline in building volume is 

ten into consideration. Output is 

par, down in some lines, but the 

pany’s diversification of product 

mabled it to increase production 

ther products to take up the slack. 

company manufactures asphalt 

hin; roll roofing, roofing felt, 

board, solid fibre shipping cases 

allied products under such trade 

as “Neponset,” “Ruberoid,’ 

rd’s,” “Vulcanite” and “Insul- 

td.” It owns two paper mills and 

Toofing plants, the paper mills 

mg located at Portneuf and Pont 

Benge, with a combined output of 

tons daily, and the roofing plants 

-@tHamilton and Montreal. The Port- 

—@ at mill manufactures solid fibre 

‘@  Mipping cases from raw material to 
nis ‘ ” 

| Mished case, “Insul-Board,” form- 

* Hy made at the Portneuf plant, is 

being made in the Port Alf 

a @ Canada Power & Paper 

“arp, through a jointly controlled 


; Ty. 

Companies Merged in 1925 __ 
ne company was incorporated in 
as a consolidation of Bird & Son 
nadian company having affili- 
h with Bird & Son of East Wal- 
ass.—and Ruberoid Co., which 
affiliations with the Ruberoid Co. 
New York. The merger brought 
pbiher the following properties: 
Paper mill of the Ruberoid Felt 
hufacturing Co.,. at Portneuf, with 
y capacity of more than 20 tons 
thing, papers and pulp board 
#et the manufacture of wallboard, 
“Beet felt mill of Bird & Son, at Pont 
ouge, with a capacity exceeding 35 
is of rag felt daily, the roofing 
ries and wallboard plant of The 
meberoid Co., at Highlands, Mont- 
gue., and the roofing and gsphalt 
uigie of Bird & Son, at Hamilton, 


Form New Subsidiary 
Fa. The mill at Pont Rouge had -water 
“eeats on the Jacques Cartier River, 
a were sold in 1926 to the Donna- 
seta Paper Co. with provision that 
tT should always be available for 


4 .e opt Rouge mill at. a low rate. | 


1927 the company: 


accrued dividend. 
red Cap’ 


the Vulcanite roofing division of the 
Beaver Co. It was also in that year 
that the new product, “Insul-Board, 
was developed. In 1928 Building 
Products united with Canada Power 
& Paper Co. to form National Forest 
Products, controlled jointly, to manu- 
facture “Insul-Board.” — 

The Bird & Ruberoid interests are 
still in control of Building Products 
but Canada Power & Paper Co. has 
representatives on the board of 
directors. 

The company’s dividend record re- 
cently has been exceptionally favor- 
able. In October, 1928; dividends on 
the par value common shares were 
increased from $1.20 to $1.60 a share 
and in December, 1929, from $1.60 to 
$2 a share. At the end of 1928 there 
had been $700,000 of 7 per cent pre- 
ferred stock outstanding. It had been 
issued to take over the various pre- 
ferred stocks of the companies en- 
tering the merger. This was all re- 
deemed on April 1, 1929, at 105 and 


uthorised Outstanding 
116,846 sh. 116,346 sh. 


ants 
. n.p.¥. 
a 4 } 4,500 sh. 4,500 sh. 


Com. “B* (n.p.v. 
Funded Debt— 
Diridend Record 

viden _ 

Common, Class “A” and Class “B”—$2.00 

per share per annum. Increased from $1.60 

for the last quarter of 1929. 

Dates Payable—Jan., Apr., July and Oct. 1. 
Officers and Directors— 

Officers—Philip R. Allen, pres.;,.Wm. R. 


* To September 8. 


Corrugated Paper Box 


The Corrugated, Paper Box Co. 
which: manufactures corrugated a: 
solid fibre shipping containers in its 
plants at Leaside, Ont., and Winni- 
peg, Man., distributes its products 
throughout Canada by its own sales 
force. The plant at Leaside is on a 
five-acre tract acquired in December, 
1928, and it has a floor space of 112,- 
000 square feet, The plant at Win- 
nipeg is run by its subsidiary, Hilton 
Bros., and it has a floor space of 


153,000 squafe feet on Wall Street. 


The company has been, under 
former incorporation, Soins 


since 1913, when J. S, A. ealy pur- 


;| chased the original company known 


as The Corrugated Paper Co. In 
1926 control of Hilton Bros. was se- 
cured, and the present company was 
incorporated in 1928 to acquire com- 
plete control of Hilton Bros. and to 
merge the business of the two com- 
panies more completely. 

Operations of the company were 
transferred to the Leaside plant in 
June, 1930. Both of the company’s 
factories are new and modern in 
every respect. The old Geary Ave, 
plant of the company has been rented 
at a favorable rental for a period 
which has yet four years to run. At 
the turn of the year improvement in 
the price situation had been expected, 
but the increased plant of various 
Canadian companies and increased 
dumping from the United States have 
prevented such an improvement. The 
stiffening up of anti-dumping regu- 
lations is expected to be of assistance 
to the industry. 


Capitelisation— 
m. (2.p.v.) 


Authorized 


100,000 shs. 
Pref. 7% cum., 
old tateanmae $1,500,000 


red. 
($100 par). 
Funded t— 


Issued 
47,000 shs, 


$830,500 


None. 

Officers and Directors— 

Officers—J. &S. A. Whealy, pres.: J. A, 
Gairdner, Ist. vice-pres.; J. A. Whealy, 
sec.-vice-pres. and sales mgr.; A. T. Wheae 
ly, sec.-treas. and gen. mgr. 
Directors—J, S. A. Whealy, J. A. Gaird- 
ner, J. A. Whealy, A. T. Whealy, Senator 
J. H. Spence, K.C., O. A. Doherty, Toronto; 
Henry Hilton, Winnipeg. ¥ 

Dividend Record— 

Preferred 7 per cent per annum, cumula- 
tive, payable quarterly, Mar., June, Sept. 
and Dec. 1. Initial dividend of 1% per 
cent. paid June, 1928 and regularly since, 
Common—None paid. 

CONS. INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31 
aeee 


1929 
& 
174,256 
26.508 


147,748 
21,787 


lov,cc* 
44,633 


« 114,936 
55,055 
11,417 


- ---- 


Total net earn. 
Less: Depreciation ... 


Net profit 

Less appropriations: 
Pref. dividends « 
Pref. sinking fund , 


Surplus for year 
Add: Previous surplus 
: Inc. tax (prior 


$125,961 
125,961 perecce 


125,961 


for nine 


Bal. carried forward .. 162,638 
t Subject to income tax. 
tFigures of present company 

months ended Dec. 31, 1928. 

Earn. per Share and Dividend Record: 

3 ed $13.84 $23.01 
7.00 3.50 j 
1.03 °2.57 
No dividends paid. 
“After deducting full year’s preference 
dividends. 
Market Record— 
*1930 


H L 
Pref. .... 90 90 
*To Sept. 8. 


1929 1918 
H L L 
9414 9214 94 94 


business bas 


plant at Chicoutimi. 


_ Drought weips Sales 

During the fall and winter 
months of 1929 there was a marked 
improvement in the demand for 
groundwood pulp, the company’s 
sole product. This was due to 
drought conditions in the United 
States,"which made it necessary for 
paper mills in that country to im- 
port their raw material. Upon the 
correction of this condition, the de- 
mand for pulp fell off sharply, and 
prices were adjusted to a more nor- 
mal basis. It had been hoped that 
a similar condition would prevail 
this year, but such has not been the 
case. Consequently, operations have 
been carried on on the usual limited 


15. . 
The properties of Quebec Pul 
and Paper include the two ntounds 
wood mills at Chicoutimi with a 
combined dail 
400 tons. Timber limits contain 
over 5,000,000 cords of pulpwood on 
freehold and leasehold limits, and 
are located on the Saguenay and 
Peribonka water sheds. The com- 
pany’s water sites have a potential 
copnety of 53,000 hPa of which 

36,000 h.p. is developed. 
Stock is Speculative 

Investment in the securities of 
Quebec Pulp and Paper Corp, is an 
out and out speculation. For those 
investors now holding the stock, it 
is a matter of waiting, because as- 
sets of the company are of value 
and may, in‘ time, be profitably 
enployer. 

ust what the outlook for the 
company is, can be judged by the 
remarks of the president in his last 
annual statement when he said that 
the manufacturing and marketing 
of groundwood holds out no definite 
hope of profitable development. The 
management feels that the only 
course for them to pursue is the 
present one of operating their prop- 
erties at as small a loss as pos- 
sible, while continuing to seek a so- 
lution of the problem in other direc- 
tions. - 

In the years gone by, it might 
have been advantageous for the 
management to turn the company’s 
product into newsprint, but owing 
to the state of its financing this was 
not possible. Instead, the company 
has continued to operate its ground- 
wood pulp plant, and hoping that 
in time the market would re-estab- 
lish itself and permit operations to 
be carried on, on a profitable basis. 
No definite scale of manufacturing 
is maintained, the mill producing 
groundwood for firm orders. 

Many Reorganizations : 

The history of the company is 
rather a sad one for investors. It 
was incorporated in 1927 to acquire 
the assets and properties of the 
Quebec Pulp and Paper Mills, which 
company came into being in 1925 as 
a result of a reorganization by the 
bondholders of the Saguenay Pulp 
and Power Co., the Chicoutimi Pulp 
Co. and their subsidiaries. 

Thus, the preferred shareholders 
are largely composed of the bond- 
holders of the old company. In 1927, 
at the incorporation of the new 
company, Port Alfred Pulp and Pa- 
per and Price Brothers paid jointly 
$3,000,000 for all the new common 
stock, giving the shareholders cash 
and new preference stock for their 
old shares of the Quebec Pulp and 
Paper Mills. 

Wind-up of Saguenay Pulp 

In the meantime, steps were taken 
to wind up the Saguenay Pulp and 
Paper Co. Last June the liquidators 
made a final settlement in the form 
of a payment of 5 per cent, which, 
on a basis of $5 par value on the 
preferred stock, was equivalent to 
25 cents a share. This applied to 
$3,500,000 of preferred stock, and 
amounted to $175,000. 

As the distribution on the pre- 
ferred stock of Saguenay Pulp and 
Power Co. absorbed the entire sur- 
plus, there was nothing paid on the 


common. 
QUEBEC PULP & PAPER 
Capitalization— Authorized Outstanding 
Com. (n.p.v.) 100,000 shs. 100,000 shs. 


Pref. 7% ($100 
$7,000,000 $7,000,000 
jointly by Port Alfred 


Miscel. charges net: 
Exp. of non-op. depts. 
Shrinkage of wood 

in, rivers 


Loss on sale of furn. 364 


Int., dise. & exch. w« 


Add: Prev. deficit .... 
Total oper, deficit .... 


capacity in excess of | | 


Depreciation « 142,086 

Bond interest 

Income tax 

Reorganiz. and bond 
expense amortized .., 


128,780 
154,308 
$5,677 


95,171 
180,011 


46,954 
4,875 


54,825 
42,591 


13,147 
628,504 
Bef 5.57 14.10 
After depreciation 3.83 11.66 
Earnings per Share and Dividend Record: 


* s0.64 © $1.76 
1.00 0.75 


1929 19es 
25 17 


21,455 
191,711 


326,875 385,039 


16,006 
887 


--—_—_— 


“681,658” 372,57 5 
*To September 8. 


33 22 


134,157 | 


Progresses 
Production from the bicycle industry 
in Canada during 1929 reeched @ new 
high value of $2,470,383, according to 
the Bureau of Statistics at Ottawa. 
This output was 12 per cent greater 
Lithan the prévious high record set in 


1928 at $2,213,493 and was 107 per cent 
greater than the figure for 1927. 


For Every Purpose 
Hamilton 


Bicycle indestey . 
There weve 788 
in the universities and oc 


E, B. EDDY Company — 
LIMITED — oor 


Makers of Newsprint, Bond Papers, Book Papers 
Bristol Boards, Sheathing, Toilet Papers, Tissue 
Papers, Wrapping Papers, Paper Towel- 
ling, Paper Napkins, etc. ete. 


CHENEAUX BOND 


An inexpensive Bond Paper that looks and wears like 
the more costly, sheets. Has Appearance, Printability, 
and Serviceability. For invoices, order forms, salesmen’s 
reports, letterheads, cheques, circulars, bis of lading, 
etc. Available in white and eight distinctive colours: 
White in 16, 20 and 24 pound weights. Coloured in 
16 and 20 pounds. 


KRAFTEX WRAPPING 


Here is a truly worthy product of the Eddy Mills. A 
sturdy, serviceable wrapping paper that will stand lots 
of hard usage. Made to resist extra heavy strain. Avail- 
able in sheets or rolls. 


TOILET TISSUE 


Canada’s standard of Tissue quality and value. 
“Cottage,” “White Swan,” “Navy,” and 
“Dreadnought” Rolls are safe, sanitary and 
economical for every bathroom. “Onliwon” 
Tissue and the neat, compact “Onliwon” Tissue 
Cabinet have won merited popularity every- 


where. 


PAPER TOWELLING 


Ideal for the public washroom. - Eliminates 
laundry bills, Cuts down overhead costs. Soft 
as any linen towel, and far more sanitary. 


CANADA 
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_ Do Growing Business 


gatoore Corp., Geren ten sth 
‘sidiary companies, is still expanding 
oe Gaslases even in 1930. The com- 
mfidence in its own business 

ture and-the general trend of busi- 
‘ness in Canada is such that only re- 


‘gently it completed at Mount Dennis, 
at eobork of ‘Tuconte, a brick plant 


of 50,000 square 
and ae with modern ma- 
‘chinery for production of sales 
shipping tags and manifold 

Burt Business Forms, which 
this business, was formerly 
book forms division of 
company was incorporated in 


with a floor space 
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Co., Gilman Fanfold 
Pacific Burt Co. In 1929 

ny oe Cosby-Wirth 
i k Co., Moore 
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usiness 

Fold, U. P. M.-Kid- 
and it formed the 
Co, to act as a cen- 
arch laboratory for its chain 
iaries, When the Canadian 
k and continuous form busi- 
F. N.. Burt Co. was acquired 
Business Forms was placed in 
the eastern section, while 
rn Sales Book Co. continued in 
of western business. j 
of the company’s twelve 
in » at Toronto, 
Vancouver, and the re- 
are in the United 
Elmira and Ni- 
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and this has been a stabilizing factor 
1930 business. s. J. Moore, presi- 
dent, stated at the annual meeting 
iat the benefits sought in the merger 
aa ed been 

expectations in 
through research 
tion of efforts to 


realized to the 


e shares of Ameri-. 


THE FINANCIAL POST 


Capital in Industry Reaches Huge Total 


Several hundred million dollars have been invested in the Canadian pulp and paper industry. During the past decade, growth has 


been exceptionally pronounced, resulting in bringing many new mills int 
being the largest.producer and exporter of newsprint among the nations 
in one form or another and its operations play an important part on the prosperity of the country. 


United States Take Major 


Share Canadian Newsprint 


United States, as the largest im- 
porter of newsprint paper among the 
nations of the world, naturally has 
an important bearing upon the pros- 

rity of the*Canadian newsprint 
industry. Considerable attention, 
therefore, is paid to the imports of 
that country. During 1929, the 
United States imported 2,421,556 
tons of newsprint, of which Canada 
enpplied 2,194,565 tons. Newfound- 
land was next in order of impor- 


ll| tance as a source of supply being 


_ Perceeee 
~ “eeeeeece 


2,500,000 °$1,576,600 


saa Sa ; 
“BR” 1% per : 
ae annum, | Mobile 


>» Jan., Apr., 


Debvabsvecowsccoce 
Beeesereresareseere 


354 
126,219 
1,072,934 


11,407 
109,657 


$22.92 
* 9.00 


. 2.54 
. 1.00 
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i | Earned Vena eUeeesseqtges ve 

Gt POND osc isccccctocce 
Market Record— 
Log _Pref. “A” Pref. “B” Com. 
a High Low High Low High Low 
i EH, 
a 2 191 
+ To Sept. 15. , 


ne ae BOOK : 

; bsidiary eore Corporation 

talization— Authorized Outstanding 
seseecces $1,000,000 $ 914,660 


* Preferred ........ 5,000,000 8,078,300 
' Par $100. 

+» +-On- November 27, 1928, the Moore Cor- 

one share of Moore Corp. 


credited with 131,915 tons, followed 


by Sweden with 49,815 tons; Fin- 
land, 32,607 tons; Norway, 3,281 
tons; Germany 9,250 tons; and other 
countries 123 tons. ; F 
In the detailed analysis of im- 
ports by customs districts, it is seen 
that Michigan imports nearly 25 per 
cent of the total importation into 
the United States. Other customs 
districts importing over 100,000 tons 
of newsprint are St. Lawrence, Buf- 
falo, Vermont,, Duluth and Superior. 
Further particulars of the areas of 
importation are shown in the follow- 


ine table: in 


IMPORTS OF NEWSPRINT PAPER (by Tons) INTO THE UNITED STA 
iets Canada Nfld. y Tota 


2,935 
27,956 
$4,192 

1,231 
20,977 
12,582 

9.772 

9,550 

8,194 


3.018 
1,511 


— 


2,194,565 


® Included in Florida's 


131,915 49,815 82,607 
total is 123 tons from other countries. 


i Norway German 
eee: ee res vas s eee 

527,839 
271,210 
187,912 
162,483 
£6,280 
83,198 
78,981 
50,565 
42,383 
41,830 
41,501 
39,743 
32,932 
26,105 


1,259 
2,693 
1,212 
15,722 
16,350 
3,988 
3,176 
"24 
9 
6.449 8,836 
eoet 3,181 
10 


"148 
34 
81 
9,250 2,421,556 


- Groundwood Pulp 


Temporary Improvement in Demand and Value 
Late in 1929, But Situation Resumes Draggi- 
ness Noted During Recent Years 


Groundwood pulp production in of 1929 there was a considerable rint. 
Canada over the past twelve months! improvement in the demand for} Sulphate pulp—The toughest of all 


has not shown any marked improve- 
ment; in fact, cumulative produc- 
tion since the beginning of the year 
is somewhat less than that recorded 
during the first eight months of 
1929. This is primarily due to the 
fact ‘that newsprint production has 
fallen off slightly, while the demand 
from the United States has not been 
overly active. 

The production of groundwood 
pulp in Canada has declined, except 
where it is produced in conjunction 
with newsprint. There are com- 
paratively few plants now devoted 
solely to the manufacture of ground- 


groundwood, together with better 
prices for the product. This was due 
to drought conditions in the United 
States, which made it necessary for 
American paper manufacturers to 
import their requirements. A repeti- 
tion of drought conditions in the 
United States was expected — this 
year, but did not materialize. Con- 
sequently production has been cut 
down to a point where the output 
closely approximates demand. 


Russian Wood Imported 


The situation in the groundwood 
market was further complicated this 


© production and raising Canada to the enviable position of 
of the world. Every province is interested in this industry 


Terminology of 
Pulp and Paper 
Trade Simplified 


Brief, Non-Technical De- 
scription of Terms 
Used 


Words used in describing the op- 
erations in the pulp and paper in- 
dustry are often confusing to the 
layman. Such expressions as ma- 
chines, boards, kraft, splphate,* sul- 
phite, groundwood, etc., are puz- 
zling to the investor who for the 
first time turns his thoughts toward 
the pulp and paper industry. The 
following is ‘a limited glossary of 
words used to describe the industry 
in a non-technical way: 

News or newsprint—The grade of 
paper ‘upon which the ordinary 
daily ngwsprint is printed. 

| Pulp—Just what. its name implies. 
Ground up or disintegrated 
logs. This is accomplished by 

two processes, one of which 
produces mechanical or ground- 
wood pulp and the other, chem- 
ical pulp. 

Groundwood, or mechanical, pulp is 
manufactured by pressing’ the 
logs against large grindstones 
upon which water is sprayed. 
The result is a milky white 
mush. 

Chemical pulp is of three types: 
Sulphite, sulphate and soda. 
The logs are. broken into small 
chips about an inch in length. 
These chips are cooked in a di- 
gester under steam with a weak 
acid or alkaline solution. Thus 
the fibres in the wood are 
broken up by chemical, instead 
of mechanical means as with 
groundwood pulp, 

| Sulphite Pulp—Is used in the manu- 
facture of high grade paper. 
About 25 per cent sulphite and 
75 per cent mechanical ground- 
wood goes into the making up 
of an ordinary sheet of news- 
Pp 


the family. Is largely used in 
the manufacture of wrapping 
paper,. or any other paper in 
which strength is required. 

Kraft—Another name for either 
sulphate pulp or for the paper 
which is made from this pulp. 

| Machines—A name applied to the 
intricate machinery which at 
one end takes a layer of thin 
water pulp and by rolling and 
heat produces at the other end 
the strip of paper. A 100-ton 
machine means one which will 
roll this amount of paper in a 
day. 


wood. Where such is the case, the | year by the importation of some! Pulpwood—Is mostly composed of 
operator finds difficulty in making | 300,000 cords of pulpwood , from 


ends meet. The most notable ex- 


Russia, to be used in the manufac- 


spruce, with smaller proportions 
of balsam and hemlock. 


Sulphate Pulp 


Rapid Expansion of Productive Capacity Has Had 
Its Effect Upon Industry, But Situation of 


Late Shows 


Rapid expansion of kraft produc- 
ing plants has had an unhealthy ef- 
fect upon the sulphate market and 
producers. While considering the 
sulphate industry, one must take in- 
to consideration, also, the manufac- 
ture of kraft paper, the two being 
closely inter-related. 

The situation prevailing up to the 
late months of 1929 was not alto- 
gether favorable for the peeveey 
of the industry. Prices had been cut 
by International, a factor which had 
a bearing upon the Canadian mar- 
ket. During recent months, however, 
there has been a better tone to the 
market, and kraft paper prices have 
advanced. 

Only Few Plants 

There are only a few plants in 
Canada manufacturing sulphate 
pulp and kraft paper. The quality 
of the product, however, is excep- 
tionally good, and a factor recog- 
nized in the markets of the world. 

While the industry can hardly fail 


a irstbrook | Boxes 


Company Nearly as Old as 
Canada Has Expanded 
| Greatly 
' 
| Firstbrook Boxes, a large manu- 
\facturer of wood boxes, box shooks, 
corrugated paper boxes, folding car- 
tons and display boxes, is experienc- 
ing the same temporary situation 
common to all box manufacturers of 
intense competition from home and 
abroad. Its history of expansion 
since the original business of First- 
brook Boxes was established in 1867 
by William Firstbrook, and taken 
jover by his sons in 1879, would indi- 
cate that the company has in its 
background a wealth of accumulated 
experience to deal with all sorts of 
periods, good, bad and indifferent. 
Firstbrook Boxes received its pres- 
ent Dominion incorporation in 1928 
in order to take over the assets of 
|Firstbrook Bros., Canada Cartons and 
Rudd Paper Box Co. It has built’a 
large plant, with a floor space of 
160,000 square feet on a 10-acre site 
'in Mount Dennis and it also owns 
plants at Thessalon and Penetang, 


paper was not begun until 1925. 

The Rudd Paper Box Co. purchased 
the business of the old Elliott Paper 
Box Co. in 1907, and the factory then 
|erected on Richmond St., Toronto, has 
had additions to it from time to time. 

Canada “Cartons was formed 
1924 to develop in Canada and the 
British Empire the rights to the pat- 
ents of the Robert Gair Co., of New 
York, covering special types of ship- 
ping containers. In 1928 the com- 
any acquired the assets of the Rudd 
aper Box Co. The charters of both 
companies are still alive but entire 
operations are conducted by the new 
company, Firstbrook Boxes. First- 
| brook Boxes has the sole right in Can- 
ada and the British Empire until July 
1, 1933, to use all designs, engrav- 
ings, inventions, and patents origin- 
ated by the Research Department of 
the Robert Geir Co., who are the 
lergest producers of cartons and ship- 
ping containers in the world. 

Preferred dividends have been paid 

|regularly though common earnings 
| have not yet been sufficiently high to 
jcreate a lively interest in this stock. 
| Harnings amounted to 11 cents a 
share on common in 1929. 


Authorized. Outstanding 
$1,000,000 $495,600 


3 shs. 3 shs. 
90,000 shs. 60,000 shs. 





Capitalizat'on— 
Preferred 


Deferred 
(n.p.v.) 

Common 

| (n.p.v.) 

Funded Debt— 
6 per cent first mortgage bonds, due 1948, 
outstanding $500,000. 

Dividend Record— 
Preferred 7 per cent per annum, payable 
quarterly, Mar., June, Sept. and Dee, 15. 
Paid regularly. 
Common—None paid. 

Officers and Directors— 
Officers—J. Firstbrook, chairman of the 
board; E. V. Donaldson, pres.; W. H. 
Firstbrook, vice-pres.; G. W. Brown, gen. 
mgr. and sec.: S. W. C. Palmer, treas. 
Directors—J. Firstbrook, E. V. Donajdson, 
W. H. Firstbrook, J. A. Gairdner, G. H. 
Muntz, O. A. Doherty, Toronto; G. E. W. 
deClercq, of the Robert Gair Co., New 


ork. 
INCOME AND SURPLUS ACCOUNT 
Year 7 Mos. 


Ont. The manufacture of corrugated | 


in | 


Improvement 


to be unfavorably affected by the 
unsatisfactory markets which pre- 
vail for some of the other grades of 
pulp and paper, yet other mills can- 
not switch their production over 
either to sulphate or kraft and so 
increase the competition between 
the sulphate mills. 

It is true that iower prices for 
the grades will result in the. sub- 

lanting of kraft for a few uses but 
he ever growing uses to which this 
grade of paper is being applied may 
offset the not too favorable position 
prevailing in other sections of. the 
pulp and paper industry. 

Favored for Strength 

Kraft paper is, because of its 
strength, used very largely for 
wrapping purposes and, also due to 
its strength, has been finding wider 
and wider markets. Today it is be- 
ing used for bags for holding ce- 
ment, flour, sugar and other ma- 
terials of a bulky nature. 

It is in the manufacture of con- 
tainers that the sulphate and kraft 
paper industry is looking to for a 
wider demand. The development of 
this product has been carried on 
persistently with the result that in 
many industries it is favored over 
the use of the sack, burlap or other 
type of container. As new uses de- 
velop for the kraft paper bag or 
container, the manufacturers of sul- 
phate will benefit. 

Activity of the industry will fluc- 
tuate closely with industrial condi- 
tions, but over a period of years, 
the sulphate industry should contiz- 
ue to expand and prosper. 


Sidney Roofing 


Plant to Utilize Waste Ma- 
terial Under Con- 
sideration 


Steady progress has been made by 
the Sidney Roofing & Paper Co,, of 
Victoria, B.C. Plant capacity now 
amounts to a daily production of 10 
tons of groundwood pulp and 25 tons 
ef boxboard, paperboard, felts, build- 
ing paper and roofing. 

It is understood that the company 
lis planning to erect an additional 
factory for the manufacture of in- 
sulating boards from the waste ma- 
terial of shingle mills. This unit will. 

erected on the industrial reserve 
at Vancouver, at an estimated cost 
of $200,000. F 
Buys Raw Material 


In addition to making groundwood 
pulp itself, Sidney Roofing-buys large 
quantities of ready-made pulp from 
the Powell River Pulp and Paper Co. 


Further to its extensive plant.at Vic-° 


toria, the firm has another large plant 
on Granville Island, the industrial 
area of Vancouver.’ 

For the past two years the Sidney 
Roofing and Paper Co. has been mak- 
ing a line of Duroid slate surface, fire 
resisting shingles in hexagonal and 
square butts, and in colors ‘to suit 
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Secure This Special Service © 


Paper 


es 


A valuable service on pulp and paper compan- ~ 
ies is made available to investors by The Financ 
Post Corporation Service. Thorough analyses o 
the companies, giving complete and accurate 
information, are available in convenient car¢ 
form, and the information is kept up-to-the-minute 
by news cards which are sent out immediately 
upon announcement of any itere of interest... 

Points covered on each card include: History, = 
business, properties, directors, subsidiaries, capi- © 
talization, dividend record, stock market record, | 
earnings statements and balance sheets for seven = 
years, and many other vital facts. 

Analyses are available on all the important 
pulp and paper companies. 
include: 


Abitibi Power & Paper Co., 
Anglo Canadian Pulp 


Those covered “Ae 


Limited 


& Paper Mills, Limitea 


Bathurst Power & Paper Co., Limited 
British Columbia Pulp & Paper Co., Limited 


Canada Paper Company 


Canada Power & Paper Corporation 


Dryden Paper Co., Limited 
Fraser Companies, Limited 


International Paper & Power Company 


Mersey Paper Co., Limited 


Price Brothers & Co., Limited 


Provincial Paper Limited _ 
Rolland Paper Co., Limited 


St. Lawrence Corporation Limited 
Howard Smith Paper Mills, Limited 
Westminster Paper Co., Limited 


You may. secure a special service on the aboy 
companies, or any others in which you are interes” 


ested, at the attractive rate of $12 a year for 
10 companies, additional companies above 


pro rata, ' 
Such a service would give you the main” 


analyses and all news cards published on 


; ee 4 
mt): 
xd 


a 
1c. 


selected companies for a full year. § 


Fill out the coupon below and secure a se 


i“ 


on the companies in which you are interested, 
There is no better way of keeping constantly in” 
touch with the operations of the companies. 


Individual copies of any analysis may be ~~ 


obtained at $1 a copy. 


one 
is 


The Financial Post Corporation Service — 


143 University Avenue, Toronto 


eye 


The Financial Post Corporation Service, 
143 University Avenue, Toronto. 


Please send me a special yearly service on the attached 


and additional companies 


rate of $12 


companies, at 
pro rata. I encl 


covering this service. 


they bear a 


customers. This product meets with | ¢,, 


a wide demand on the Pacific Coast. 
There is comparatively little invest- 


ment interest in this organization, its | Funded Debt— 


capital being supplied from private 
|sources, Operations are largely con- 
| fined to the Pacific Coast and on that 
account its products are not so well- 
known in stern Canada, though 


Establ 
Four new 


2stablished by the Northwest Terri- 
tories and Yukon Branch of the De- 


coast and prairie markets. 
lization— 


good reputation in the 


one at C 
river of 
«| Inlet on 
at 
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Arctic coast. 


ish Radio Stations 
radio stations are to be 


“a 


pd ets extensive system’ 

y the Department of the Inte 
which includes stations at Ed 
Fort Smith, Resolution, Si 

vik, Dawson and Mayo. 


“RHINO” 


Digester Finish 


“RHINO” is Acid Proof 


ample is that of Quebec Pulp and| ture of groundwood in American | Wood pulp—Another name for pulp. 
Paper Corp., which operates a/| Plants. It is claimed by the pulp Each grade of paper is made 
groundwocd mill at Chicoutimi. This | Producers that this importation does from a combination of various 
company has been steadily losing | t directly affect them, but has a types of pulp. It will be of in- 
money, and according to the presi- more definite bearing upon the ulp- terest to trace out the combina- 
dent, there is little immediate hope | W0od operators. It is further claim- tion of the various types of 
for relief. ed that there is no immediate need paper. No hard and fast rule 

There are a number of American | °f #/arm over these imports, as it can be laid down for the blend- 
paper companies, however, which is said that the cost of Soviet pulp- ing of pulp to make paper, as 


vice-pres.: A.M. Bovier vieepres and scn’| operate groundwood pulp plants in| W00d does not give it any material pulps from the same mill often 
ae Walter Gress aint — eer: W. this country. The se edet ree peeantons over that produced in vary, and a definite grade is 
* eo pec; H. P. ‘Brown, trees, ; ™. out is of a superior type and is used am - t is yet to be determined often the result of experimen- 
ewe seat ee ‘+ T 8-1 +9 manufacture the better grades of | 2°W the semen pulpwood will make tation. . p 
Directors—S. J. Moore, A. E. Ames. Ed-| paper. The production from. this up into pulp. Book paper—This may be said to be 
Fino Baker, Thos. Bradshaw, James! source, however, is comparatively | For the first half of 1930 Canada’s made on an average from about 
Brand, W. C. Metzger. Elinira, N.Y. Dr.| Small in relation to the total. arte ta e . Ewen pulp Se so oa 9! cent 
. W. Colby, Montreal; Holland S. ‘Duell, ; . a amounted to 802,087 tons. is is a Suiphite pulp. 00 aper, 
N.Y.; Frank S. Deans, Wellsboro, Pa. Expand With Newsprint decline for the corresponding period rags, and limited enasitlas at 
See As newsprint production expands, | of last year, when 966,411 tons were other material supply the re- 
so will the manufacture of ground-| produced. maining 25 per cent. 
wood pulp. Consequently the outloo 


PACIFIC-BURT . 
... (Subsidiary of. Moore Co ti f i i 
Capitalization— Authorieat Outetending Despite the lower production of Wrapping paper—This product av- 
Common +++» $1,000,000 $656,800 | for this branch of the pulp and paper} proundwood in June stocks on hand erages in its composition about 
dix Meveniin St, tank thi Move Con. hand, where roundwood pulp is pro-| than at the end of May, 1930. Cana- per cent of sulphate, 17 per 
poration offered one share of Moore Cor-| duced for sale on the open market, / dian mills reported groundwood cent of mechanical and 9 per 
poration preferred “B” for each share of | conditions are such that this type| stock of 16,007 ti ‘ cent of manila stock and the re- 
acific-Burt Co. preference stock and six of manufacture is rowin ; SLOCR 0 weve tons, up from 13,029 i 4 ae 
res of no par value common stock of | G:.¢ g €  ®/ tons in the preceding month and remainder of other material. 
Fear eration. for each common share eae. ae, . 15,058 tons at the end of June last = a book paper. = material 
Pye ots yg gy uring the fall and winter months | year. or wrapping is mostly import- 
shares, on completion of exchange, ed as pulp into the United 
States. A total of about 27 per 
cent of that country’s require- 
ments come in about equal 


to be held by M ion. 
re i D + ri =e Corporation 
Apt mortgage 614% bonds, c - 
oijandine 321s 0. nds, due 1937, out 
a rectors— 
a8 ao" Moore, chairman ot rE amounts from Canada and the 
pres.; W. N. McLeod, vice-pres.; T'S. ast Some 
vie aR, Melee, wiee-penns5 5. 8. | Boards—Some 80 per cent of the 
ncanson, contents of cardboard comes 
from all sorts of waste paper 
and straw. The 20 per cent of 
new pulp which normally goes 
into the manufacture consists 
of sulphite, sulphate and me- 


mer. 
. J. Moore, E. G. Baker, A. E. 
mes, James Ryrie, S. J. Moore, Jr., W. N. 
chanical pulp, each to the ex- 
tent of about one-third of this 


icLeod, Toronto; H. P. Brown, . 
ville, Cal.; F. N. Burt, De Leon es 

20 per cent. Twenty-six per 
cent of the American require- 


Fia.; C. W. Colby, Montreal. 
ments for cardboard are im- 
_ ported from Canada. 
Newsprint paper—Seventy-five and 
. twenty-five per cent represent 

the average contribution of me- 
chanical and sulphite pulps to 
newsprint paper. The United 
States supplies itself with only 
40 per cent of its newsprint re-, 
requirements, 

Other kinds of paper—For the mak- 
ing of other kinds of paper the 
manufacturer experiments un- 
til he finds the most suitable 
combination of the _ various 
forms of pulp for the type of 
paper which he wishes to pro- 
duce, 


. poration offered 
Preferred “A” stock for each share of 
' American Sales Book Co., preference stock 
and four shares of no par value common 
of the Moore Corporation for each share 
of common of the American Sales Book Co. 
On completion of exchange of shares all 
stock be held by Moore Corp. 
Funded Debt— 
ist mortgage 6% bonds, due 1939, out- 
standing $738,000. 
and Directors— 
Officers—S. J. Moore, pres.: E. G. Baker, 


ended ended 

Jan. 4, Jan. 5 

1930 1929 
: $ 


100,807 


gl 
e of the 


“RHINO” is Moisture Proof 
“RHINO” Seals Radiation MY endian,“ po! 
“RHINO” is a Perfect Protection (i ieciesc 


Net earnings 

Less: Depreciation .... 
Extraordinary exp. .. 
Bond interest 
Res. for inc. tax .... 


59,144 
36,616 
30,000 

3,000 


41,406 


Sus iis aehor aed haha oopenas eaieena eee! aac 


Tint GET PSG TAROGANT LRN i eR Ra 


ane 
plicati 
T° upwards forty y 
issociated for many y 
use ——- 

> Mr. latterly 
Electric Cor 

rho have specialized in 
of capacity 

wer distribution. 
S year, thé compa 
miportant contract in «x 


Me hyd devel 
Beatie tiers” 
nt visit being pri: 
ith this contract, 
executed. 


Net profit 
Less appropriations: 
Preference divds. ... 


ew eataltct 


Sat ° 
Sais he veer Standard W ith Most Mills 
3 ;. plus ... 
Adjust. of pref. divds. and 

bond int. for 1928 ., 
Disc. on pref. shares 


2,290 
272 


40,528 
: 


iF PN RR eS i 


ox Brees 


Bal. car. for. 
Times Bond Int. Earned: 
Before depr. & ext. exp. 5.69 


After depr. . 5 j 
Seen. bor Ba at Bi estes Manufactured by 7 3 


Pas INTERNATIONAL PAINTS (caNADA) LIMITED 4) -—= 


Paid 
Common: Earned ... 
None paid. 
Market Record— ‘ € 2 Ci \ NA 
+1930 aan 6700 Park Avenue Montreal, Canada 
mt ae a tit 
/ 42 7 


SPUR EAA ND 
EP ne ee 
ee IM A ALON RE AT OE 


eres 
PLY 


_ + Paid at rate of 7 per cent from date of 
issue, 
t After deducting full ‘year’s preference 


Preferred 
* To September 15. 


Newsprint Exports Bulk ‘Leone in Tonio 


\ 


Proud Of The Part They Play In The 
Huge Canadian Pulp and Paper Industry 


QW @Qi\ VZ @Qila al aD 
° HEATING—VENTILATING—DRYING o 


>) 


n 
from a single unit heater to a complete ventilating system! 


ROSS ENGINEERING OF CANADA, LIMITED 


NEW BIRKS BUILDING, MONTREAL 


(S beidiery” we lsco, os 

a e eore Corporation) 

Capitalization— Authorized Outstanding 
Com vaeeee $1,000,000 

Per 2100 000 750,000 

Capital Stock Exchange— 

}On November 27, 1928, the Moore Cor- 
Poration offered one share of Moore Cor- 
poration preferred “B"” stock for each 
share of Gilman Fanfold Corporation pref- 
erence stock, and six shares of common no 

if = — oa of Moore papecatien for 
share of common ¢@ i 
Fanfold Corporation. vee ana aes 

: All shares on conversion will be held by 

Moore Corporation. 
Funded Debt— 


None. 
Officers and Directors— “ 
Officers—S, J. Moore, pres.: FE. G. Baker. 
©. L. Moore, vice-presidents : Stuart Flem- 
ing, gen, mgr.; W. N. McLeod, sec.; T. S. 
eee oa sec. 
rec . J. Moore, E. G. Baker, W. N. 
poland ot ek A. a dane. ts. 
3; 0. oore, i . +; A. M. 
Bovier, Elmira, N.Y, re ee 


As a single commodity, newsprint paper ranks among the prin 
export. Though Canadians are inclined to take for ana te a 
ao products lead, an examination of the trade returns shows that wheat alone 
oi only product to exceed newsprint in value of exports, the figure for last year 
ing nearly $150,000,000. Photo shows paper being shipped from a Pacific Coast mill 
at Powell River, B.C. 
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HELPS POSITION 
DRYDEN PAPER 


4 awed Interest in Stock 
_ Since Introduction of 
Budget 


_ From Our Own Correspondent 
fONTREAL,—Increased protec- 
;on wrapping paper, as provided 
3 the terms of the new c 

@ ed to have a beneficial effect 


. OF 


of the 
aft in the emmnien. eri 
expectation res a 
interest in the stock of the 
over the past few 
more active than for 


- In Good Position 
cent reports on the activities of 
Paper indicate that the com- 
suffered some off in 
but that on the whole there 
ms little cause’ for complaint. Sales 
s largely confined to the Western 
! », where the market is less 
fiuenced by dumping. 
ryden’: problems are 
plif that nearly 
o-thirds of total output is 
fen the Bates Valve Bag 
siapany, which operates a plant at 
ryden, Ont. This agreement is good 
f five years and still has two to 
e years to run. 

h ays the a Be 

wrketed meee epartmen 
res and other outlets in the west- 
are en has never attempt- 

invade 


the eastern market in 
large ree being content to 
jevelop and ho d the Prairie market. 
§ Dryden’s financial statement for 
ie ended September 30, 1929, 
| first since the receivership was 
ed, revealed the company, to be 
satisfactory position. Net earn- 
rs for ues te nan oe 
er provi or prior es 
; re iation, the balance of 
704 was valent to $1.01 on 
th of the 150,000 shares of no par 

ye common stock outstanding. 
he cash position was strong. 
totalled $960,453 and 
ities $106,320, leaving 
‘capital of $854,133. 
with a deficit in the 


of $432,212. Th 
ip dissolved. 


‘OF SARNIA BRIDGE 


vist Business Compares 
. Favorably With 1929 
: a res 
‘ From Our’ Own Correspondent 
MONTREAL.—Sales of Sarnia Bridge 


- €o. have shown some decline during 
the current year to date. 


Orders for 
ists compare favorably with those of 
t year though structural steel busi- 
is down sy & pa 50 per cent. 
* ne: in sales és reflected by 
ws. It is nearly six, months since 
paris ent has been. ‘on this 
of stock and it is supposed that 
tents will not be resumed until 
tions show an improvement. The 
lar tly dividend of 50 cents 
are been declared on the “A” 
ck, payable October 1 to sharehold- 
“@f record September 20. 
- Paid Two Dividends 
initiak interim dividend of 2 
a share was paid on the “B” 
¢ edansexy, 1930. This was fol- 
-another payment of 25 cents 
are in April. Since that time divi- 
have been paid only on the 


rnings of Sarnia Bridge in 1929 
equal to $2.93 a share on both 
““A” and “B” shares. Net sales 
i a sharp increase amounting to 
9,629 as compared with $778,870. 
fits applicable to dividends 

re $0,214 as compared with $49,304 


compafily carries on a general 
: steel business. Capital 
ture consists of 12,000 shares of 
“A” and 15,000 shares of -class 
stock, 


ritish Electrical Engineer 
Studies Canadian Trade 
. Walter Hughes, M.LE.E., chair- 
and managing director of Hack- 
f@ Electric Construction Co., 
iton-on-Thames, England, is now on 


‘extended tour of the Dominion, for Conse 


urpose of studying the industrial 
itions and, in particular, the re- 
ements of electrical engineers in 


Mr. Hughes has been engaged | Sve4 


pthe development of the electrical in- 
ty and its application in England 
ipwards of forty years. He was 
d for many years with the 
imghouse interests in Europe. 
Hughes latterly acquired the 
bridge Electric Construction Co., 
have specialized in the manufac- 
\of large capacity transformers 
bwer distribution. In the spring 
year, the company secured an 
lant contract in connection with 
ydro-electric development of the 
Minium Company at Arvida, the 
t visit being primarily associ- 
With this contract, which is now 
my executed, — 


Plain Parchment 
Butter Wrappers 
Butter Box Liners 
Tub Circles 
Lard Wrappers and Bags 
Milk Can Top Covers 
Ice Cream Brick Wrappers, etc., etc. 


son the Operations of Dryden Pa 


nts on the “B”) 


scindeeemeneemenliah dente - 


Gay ant Gels cad easn maoe miei 
wi 
conveys some impression of the size and extent Senta as, Wiaeh 


‘Fine Papers 


Slowing Up of Trade Affects Demand for Better 
Grades of Paper—Mills Have Experienced 
Capacity Operations Until Late Months 


has operated at or near capacity. The 
decline in production to date has not 
been overly pronounced and, gener- 
ally speaking, this division is in fair- 
ly ee shape. 

he Canadian fine paper mills are 
dependent largely upon the domestic 
market for the disposal of their pro- 
duction. 

Fine paper pays a tariff entering 
Canada. Hence, the fine paper mills 
are protected to a degree. If the 
United States should ever remove its 
tariff on fine paper, the industry in 
this country would experience ex- 
pansion comparable to that of the 
newsprint industry, which has re- 
corded amazing growth over the past 
fifteen years.. There seems to be no 
chance of any favorable action by the 
United States Government, however, 
and the outlook for the fine paper in- 
dustry in this country is dependent 
upon the state of domestic business. 

for Restriction 

The outlook for fine paper produc- 
ers depends largely upon the state 
of business in Canada. With a pick- 
up in business, the demand for fine 
paper would be‘ stimulated, and, in 
turn, :.manufacturing operations 
placed on a‘higher scale. 


Canadian Mills Dominate 
World Newsprint Outlook 


Canada continued in 1929 to demonstrate its prenceetnance among the 
world producers of newsprint. Of a total production throughout the world 
of 7,308,000 tons, the Dominion accounted for 2,729,000 tons. Next in order 
of importance was the United States with 1,392,000 tons followed by Great 
Britain with the comparatively small total of 636, tons. It is fully 
expected that the final figures for 1930 will again show Canada in the 
lead, but production will a not be as large as in the past r, judg- 
ing by the returns for the first seven months of the year, which show a 
age production of 1,500,341 tons, or roughly 40,000 tons less than 
in 1 * s 

Not only is Canada the largest producer of newsprint in the world, but 
it leads all countries in the export of this commodity. Of the world’s total 
exports of newsprint amounting to 3,851,000 tons, 2,511,000 tons were 
shipped from this country. Second in order of importance was Newfound- 


land with 258,000 tons. 
U. S. is Heavy Importer 


As is to be expected the United States lead in the matter of imports 
of newsprint, accounting for 2,421,000 out of the total import. by all nations 
of 3,239,000 tons. Great Britain also imports about half of its total re- 
quirements, or 403,000 tons. France is in a somewhat similar position 
with importations of 214,000 tons of newsprint. 

In the matter of consumption of newsprint during 1929, United States 
lead all countries with a total of 3,794,000 tons. Great Britain was the 
second largest user of newsprint, its. total requirements amounting to 
931,000 tons. Germany and France both needed over 400,000 tons to take 
care of their newsprint requirements, while Canada was on about a par 
with Japan, requiring nearly 225,000 tons of newsprint. 

Analysis of Newsprint 

Following are details of production, exports, imports and consumption 
of newsprint during 1929, which are of interest inasmuch as they show 
the relative importance of each nation. 

WORLD PRODUCTION OF NEWS PRINT PAPER, 1929 


Production 
Tons 


With the decline in business condi- 
tions over the past six months or so, 
it is only natural to expect a falling 
off in the consumption of fine paper. 
In the last two years the fine paper 
branch of the pulp and paper ieduatry 


Garden City Paper 
Has Greatly Expanded 


With mills at St. Catharines 
and Merritton, Ont., Garden 
City Paper Mills Co. has de- 
veloped, since it was founded 
in 1911, a large business in 
varied lines such as_ tissue 
papers, high-grade toilet pa- 
pers, roll and cabinet paper 
towels, waxed papers, and 
light weight specialty papers. 

This company has its head 
office at Merritton. The man- 
ene director is Leo. E. 
Charles, who is also secretary- 
treasurer. Richard Carroll is 
‘manager in charge of opera- 
tions at the mills. 


Balance 
at Home 

Tons 

218,000 
3,794,000 


Exports Imports 
Tons 
2,511,000 
19,000 
108,000 
172,000 
57,000 
216,000 
258,000 


2,421,000 


Finland 
France 
Norway 
Netherlands 


GENUINE PURE VEGETABLE PARCHMENT 


workmen in the bush and mill. 
hase of pulpwood and supplies. This photegraph 
plent operations, which usually daminate the area in which they are located. 


Industry Provides Employment to Thousands 


Millions of 


CANADA NORTHERN 
OFFER CUSTOMERS 
PREFERRED STOCK 


Allot $5,000 Shares at $107 | 


in Present Cam- 
paign 
From Our Own Correspondent 

MONTREAL.—Canada Northern 
Power Corp. is offering its custom- 
ers 5,000 shares of 7 per cent cum- 
ulative preferred shares at a price 
of $107 a share. Payment can be 
madeé in a lump sum, or in monthly 
installments of $10 a share. Sub- 
scriptions are limited to 10 shares 
for each subscriber. 


This is the second offer of custom- | 


er-stock made by the company, the 
first being in September, 1929, when 
5,000 shares were sold. The terms 
offered at the time were the same 
as the current offering. 

If the company is successful in 
selling the full 5,000 shares, the 
amount of outstanding preferred 
stock will be increased from $5,500,- 
000 to $6,000,000, leaving a balance 
of $1,500,000 in the treasury. 


Has Grown Steadily 


Canada Northern Power has come 
ahead steadily in the past few years. 
At the present time it has over 10,000 
power and light customers. Assets 
are in excess of $34,000,000 and 
earnings around $3,150,000. 

For the past year the company 
cperens a@ gross income of $3,116,- 
597. After paying prior charges, 
earnings on the preferred were eq 
to $13.57 a share and to 74 cents a 
share on the new no par value com- 
mon stock. 


Building New Plant 


Demand for power in the territory 
served by the company has been 
steadily increased. In order to pro- 
vide for a better supply, the company 
undertook the development of the 
Upper Notch on the Montreal River. 
Some 13,000 h.p. will become avail- 
oble at this site in about two months 

ime. 

According to a statement released 
by the company all of this power 
has been contracted. 

Cempletion of the Notch develop- 
ment will give the company 10 power 
plants with an installed capacity of 
114,000 h.p., with an _ ultimate 
capacity of 187,000 h.p. The trans- 
mission system at present consists 
of 568 miles of high tension lines. 
The distribution system includes 105 
miles of line together with equipment 
necessary to serve the municipali- 
ties of Cobalt, Englehart, Hailey- 
bury, Kirkland Lake, New Liskeard, 
Noranda, Porcupine, Rouyn, Tim- 
mins, etc. 

Electrical stores are operated at 
Cobalt, Englehart, New Liskeard and 
five other towns. 

A new 32-mile transmission line 
connecting the Upper Notch devel- 
opment with the Quinze power 
house is under construction. 


Canada Power Reduces 
Bush Operations This Year 
From Our Own Correspondent 


MONTREAL.—In reducing its bush 
operations by 50 per cent during the 
coming winter, the Ottawa-Laurentide 
division of the Canada Power & Paper 
Corp. will not do any work in the Deux 
Rivieres section of the Ottawa Valley. 
Last spring the office, stores and hotel 
at Deux Rivieres, owned by the com- 
pany, were burned down and have not 
been rebuilt. 

Plans have been made to reconstruct 
the buildings but this step has been 
postponed for the present. The mill 
at Pembroke will continue to operate 
until late in the fall, it is announced, 
and again during the 1931 season with 
the logs already on hand. It is expected 
there will be ample time to secure logs 
for a large cut in 1932. 


Lobster Can Liners 
Fish Wrappers — 

Fish Fillet Envelopes 
Fish Box Liners 
Poultry Head Wraps 
Meat and Ham Wrappers 
Sausage Wrappers, etc., etc. 


/ Modern and complete Printing and Converting Department at mills. 


MILLS AT MERRITTON, ONTARIO 


GARDEN CITY PAPER MILLS CO. LIMITED 


GARDEN City | 


Toilet Papers, Wrapping Tissues, Paper Napkins, Paper Towels in Rolls and Interfolded, Waxed Papers, 


Big Four Line of High Grade Toilet Papers 


Light Weight Specialty Papers 
Public Service Folded Towels 


National No Waste Cabinet Toilet Tissue 


MILLS AT ST. CATHARINES and MERRITTON, ONTARIO 
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Dominion SEcurITIES GRPORATION 
vcuninadt LIMITED) : 


WINNIPEG 
VANCOUVER 


TORONTO 
Head Office ; TORONTO, 26 King Street E. NEW YORK 


LONDON, ENG. 


Underwriters and Distributors of 


Government and Corporation 
Securities 


If you will write or telephone 
us, we shull be glad to submit 
Opinions and suggestions re- 
garding your investments. _ 


factory operations during the current 
year. 


310 left a balance of $59,580. This was 
added to surplus account which now 
stands at $213,621. 

William Lyall, president of the com- 
pany, said in his report to shareholders 
that the marble department worked to 
capacity throughout the year and out- 

ut at the sandstone quarries increased. 

© stated that unfinished business at 
the end of the year was on such a 
scale as to necessitate installation of 
new equipment which would add to 
the efficiency and output of plants. 

Mr. Lyall looked forward to satis- 


line is alumfni 
connects the Tewkes \ 
station of the 


cut mee The plant 


tion on O 


Wallace Sandstone 


Made Progress in 1929 

- From Our Own Correspondent 
MONTREAL.—Net earnings of Wal- 
lace Sandstone Quarries, Ltd., for the 


New England Power Builds 
High Voltage Power Line 
From Our Own Correspondent 


MONTREAL. — New England Power 
Association, subsidiary of International 
Hydro-Electric System, has completed 
construction of what is claimed to be 
he longest high voltage transmission 
ine in the New England states. The 


ducting all opereseg charges, insur- 
ance, taxes, but before depreciation, 
were $107,308, compared with $68,618 
in the previous year. 

The sum of $24,417 was written off 


for depreciation and depletion, and 
preferred stock requirements of $23,- 

Actually, economy is frequently sacrificed in the search for - 
low first price. Crane piping equipment, carefully manufac- 


& CRANE VALVES & 
. . e we 
The first cost 
fe 2 | 
may be higher, BUT— 
If ever human life and property is endangered by the failure 
of piping equipment, will the engineer responsible for its 
purchase plead that he was trying to save money? 
tured with the aid of costly special machinery, insures lower 


to 110,000 volts and ab inte 
transmission line network of the a 
ciation. Be eo 


Any thoughtful power man, seeing pressures and temperatures 
mounting ever higher, must realize his added responsibility. 
He must know that design, workmanship, materials and even 
details are more important than initial cost. 


erection expense. All flanges are absolutely parallel, all bolt 
holes aligned, all dimensions accurately followed. Every length 
of piping goes easily and snugly into place. The completed 
line is as straight as a rifle barrel, with lowest. maintenance 
costs insured by the 75 year Crane reputation for high quality. 


Briefly stated, for any particular installation the best and most 
economical job is insured at the Crane price, because Crane 
are specialists in fabricating piping of utmost safety ready for 
rapid and perfect erection, 


CRANE 


Piping materials to convey and control 
steam, liquid, oil and gas 


Crane Limited, General Offices: 1170 Beaver Hall Square, Montreal 
Crane-Bennet, Ltd., Head Office: 45-51 Leman St., London, Eng. 
Branches and Sales Offices in 24 cities in Canada and British Isles 
Works: Montreal, Canada, St. Johns, Que., and Ipswich, England 
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Cheap 


f ndern Plant Requires 
©100 h.p. for Every Ton 
Produced 


POWER OUTLAY 


imity of Water. Power 
es and Timber Limits 
Promise Further Ex- 
- pansion in Future 


One of the most conspicuous fea- 
gres of industrial progress in Can- 
: been the growth of the pulp 
paper industry, due to the 
mce of tremendous supplies 
| growing pulpwood in close prox- 
ity to readily developable water 
owers of a size to provide the large 
pounts of power essential to the 
on of the raw material into 
he finished product. 
Th pa paper industry relies 
mos irely upon wane wer 
r it requirements. en 
i iealized that the production of 
sprint requires an installation of 
100 h.p. per ton of output 
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( Water Power 
ps Dominant Factor 
in Paper Mill Growth 
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Utilization of Power 


ae 
Total - 5,710,002 Hp. 
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Developed water power in Canada, January 
1, 1930, showing high proportion used in 
pulp and paper industry. 


per day, the necessity for abundant 
supplies of low priced power at once 
becomes apparent. 
Industry Is Electrified 
In any industry the relative nec- 
essity for low cost and adequate 
power may be gauged by the amount 


New Machines Installed 
_in Canada Set Up Record 


One uf the reasons for the present unprofitable operations in 
he ‘Canadian newsprint industry is to be seen in the too-rapid 


nsion of productive 
peri 


copay. Despite the set-back in the post 
» installation of machines has gone on 


a way which apparently wholly disregards the matter of supply 
and demand. Consequently it is not difficult to understand why the 


Canadian industry is not in a m 
At present there are six new 

cess of i 

wick 


UE) 


International Paper’ 


ore prosperous condition. 
newsprint machines either in pro- 


tion or completion. These include two machines for 
the MacLaren mill at Buckingham, 


P.Q.; two machines for the New 
s mill at Dalhousie, N.B.; one 


ne for the Powell River plant on the Pacific Coast; and one 
under‘consideration by the Mersey Paper Co. at Liverpool, N.S. Five 
‘of these machines are scheduled to come into operation by the end of 


ncreasing productive 
sosee it rated dui tons t 
: it capacity o ons to 
of 1981 P 


capacity by 550 tons daily. This 


aily production of Canadian mills from the 


12,250 tons daily by the beginning 


In the following survey of newsprint machine installations in 
Ld Canada, United States and Newfoundland from 1920 to 1929, it will 
31. «be seen that the rate of growth has been greatest in Canada. During 


the ten-year 
eee capacity of 7,345 tons 


period, Canadian mills installed 81 machines with a 


daily. Against this United States 


talled 15 machines, with a capacity of 995 tons, while Newfound- 


land added six machines with 


a to 


tal production of 520 tons daily. 


Particulars of the installation by years follow: : 


Canada 
Tons 
105 


Machines 
sedeesescserseces 
eeseeeseoceveore 
eeectereccesess 
feseeeeeoecacese® 
eveeeeeeeeteesess 
feoeseseeeeseasers 
@eeeeeeresseoeee 
Beceeecececesses, i. 
Sceesssceseesere 


Total esvebesessoee 


ee 


1,215 
1,485, 


7,345 


United States Newfoundland 
Machines — Machines Tons 


60 
0 
255 
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0 
265 
100 
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240 
415 
615 
515 
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SERVICE 


or handling. 
Our specialties are: 


industry. 


“Stebbins Service” always has been available for 
the busy executive who requires a satisfactory 
solution for any problems involving acid storage 


Sulphite Digester Linings, Acid Tower Linings, 
Acid Storage Tank Linings, or any type of acid- 
proof or protective lining required in the paper 


All our linings are installed by our own trained 
mechanics and are fully guaranteed. _ 


Canadian 


STEBBINS ENGINEERING 
| & Manufacturing Co., Ltd. 
609 Drummond Building 


MONTREAL 
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required per dollar value of products 
and, with certain electro-chemical 
and electro-metallurgical processes 
rn Dag gee for the manufacture of 
'¢> and paper vank among the 

ighest. It is not surprising, there- 
fore, that 90 per cent of the motive. 

ower in the industry is derived 
rom the energy.of the Dominion’s 
abundant and advantageously lo- 
cated waterfalls. 

_ The continuous operations of mills 
in this industry, usually twenty-four 
hours a day, lends itself to the 
assuring of a very low unit cost of 
power, where the power is derived 
from water, the main item in this 
cost is the interest on the capital 
invested in the hydraulic develop- 
ment which remains constant whe- 
ther the plant operates ten hours a 
day or twenty-four, 

Develop Own Sites 

According to a survey prepared by 

e Dominion Water” Seas and 
Reclamation Service at the end of 
1929, the pulp and paper industry 
itself contains a hydraulic installa- 
tion of 578,826 h.p., of which more 
than half.is connected to hydro elec- 
tric generators. In addition more 
than 859,000 h.p. is purchased for 
power purposes from hydro electric 
central stations giving a total utiliza- 
tion of hydro power for machine 
drive of almost 1,438,000 h.p. 

In addition to the motive power 
purchased, large amounts of surplus 
and off-peak power are also pur- 
chased for use in electric steam 
boilers, but as definite figures on 
the power so used are not available, 
this item is not taken into considera- 
tion in estimating the power utilized 
in the central electric station 
industry, 

Power by, Areas 

On January 1, last, pulp and paper 
mills in British Columbia used 83,- 
550 h.p.; Ontario, 417,624 h.p.; Que- 
bec, 843,548 h.p.; New Brunswick, 
19,778 h.p.; Nova Scotia, 22,281 h.p. 
In addition the pulp and paper mills 
of Manitoba and New Brunswick 
purchased hydro electricity totalling 
51,062 h.p. 

Steam Power Limited 

The use of steam as a source of 
power in the pulp and paper industry 
is very limited, the total installation 
amounting to probably less than 10 
per cent of the total, and being 
usually prompted by special condi- 
tions, such as operation in close con- 
nection with the manufacture of 
lumber, when refuse from the latter 
can be used as fuel under the boilers. 

Generally speaking, steam can not 
be produced by electricity as ordin- 
arily sold on the kilowatt hour basis 
in direct competition with coal, ex- 
cept where surplus power can be 
contracted for at a low rate, but large 
consumers of electric energy com- 
monly buy blocks of power on a flat 
contract over an extended time to 
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cover their normal or future’ total to 68,348 h.p., those of the|or purchased from central stations 


requirements and on Sundays, or 
when business conditions demand a 
reduced scale of operations the sur- 
plus can be profitably converted into 
steam. 

Similarly those mills which obtain 
their own hydro electric equipment 
are provided with an advantageous 
use for any surplus power which they 
may be able to generate from the 
water at their disposal. 

Accompanying this article, is a 
table which shows installed and 
purchased water power used by the 
pulp and paper industry, as at Janu- 
ary 1, 1930, by provinces. EXamina- 
tion of this table will show just how 
important adequate supplies of hydro 
electric power are to the industry. 

Details of Installation 

The Water Power and Reclama- 
tions Service’s survey of the power 
situation as at January 1, 1930, men- 
tioned above, shows that there are 
seven mills engaged in British Col- 
umbia engaged in the pulp and paper 
industry, using hydro electric power. 
Two of these operate with purchased 
power and the remainder produce 
their own water power to the extent 
of 81,000 h.p. Among the largest is 
the mill of the Powell River Com- 
pany on the Powell River, which has 
a total turbine installation of 49,- 
860 h.p. of which 35,460 is connected 
to electric generators and the re- 
mainder is used directly to drive mill 
machinery. : eh 

Another large installation is that 
of the Pacific Mills, on the Link 
River at Ocean Falls where, of 26,- 
850 h.p. turbine capacity, 9,600 h.p. 
is directly connected to machinery 
and the remainder to electric gen- 
erators. The electric power produced 
is, in both cases, mainly used ip the 
manufacture of pulp and paper, 
although a small amount is sold for 
municipal use in their immediate 
vicinity. , 

Manitoba has one pulp and paper 
mill, Manitoba Paper Co. which is 
supplied with power by the Manitoba 
Power Co. Its total requirements 
amount to 20,000 h.p. & year. 

Ontario’s Capacity Large 

Ontario has 48 pulp and paper 
mills operated by hydraulic power, 
over half of which develop all or 
part of the power used in operating 
them. Mills producing their own 
power have an aggregate installa- 
tion of 238,880 h.p., of which approxi- 
mately 60 per cent is hydro electric 
and the remainder direct connected 
to the mill machinery, while much 
of the power purchased is secured 
from central electric stations devel- 
oped under the aegis of the pulp and 
paper company supplied. 

Among the larger installations 
may be mentioned those of the 
Abitibi Power and Paper Co. at 
Smooth Rock Falls, Sault Ste. Marie, 
Espanola, and Sturgeon Falls,.which 


Newsprint Paper Costs 
Large Item to Publisher 


Any consideration of an advance in the price of newsprint eventually 


boils down to what the publishers will pay. 


An analysis of thé proportion 


of costs represented by newsprint in the production of the newspapers, 
therefore, is of vital importance. In its recent investigation of newsprint, 
the Federal Trade Commission of the United States went into this matter 
very thoroughly. Its findings are of interest, inasmuch as they bring out 
the important point that the larger the paper, the greater the cost of news- 
print in relation to total expenses, In an examination of the cost of seven 
newspapers with a circulation of 400,000 and over, it was found that news- 
print costs amounted to $38,282,793 out of a total publishing cost of 
$103,911,953 or 37 per cent of the whole. This ratio steadily declines until 
in an analysis of five daily papers with a circulation of less than 10,000, 


newsprint costs only amount to 14 
In the following table, will be 


er cent of the total publishing costs. 
ound full particulars of the manner in 


which newsprint enters into the cost of manufacturing a daily newspaper: 
NEWSPRINT COST COMPARED WITH TOTAL COST OF PUBLISHING 
DAILY NEWSPAPERS 


Newsprint 
Total per 1,000 
eircue- 
lation 


No. 
papers 


circu- 
lation 


4,638,690 
1,774,475 
1,415,149 
1,736,824 
1,235,610 
508,990 
229,447 
29,430 


Circulation 
Group 
Group 1: 
400,000 and over 


Group 2: 
200,000-400,000 

Group 3: 
150,000-200,000 sesceee oY 

Group 4: 
100,000 150,000 » 

Group 5: 
50,000-100,000 Beeetecece 


Group 6: 
25,000-50,000 wpeetecececa 
Group 7: 
10,000-25,000 . 
Group 8: 
Less than 10,000 .esoee 
Group 9: 
Weekly Papers, 
1,000-50,000 eeteeceee 130,160 


11,698,775 


i News. 
print 
per 
cost 
37 


34 


Newsprint Total 


cost pub. cost 
38,282,798 103,911,958 
18,821,308 40,476,048 
11,828,300 35,588,612 
10,492,589 87,271,452 
7,828,199 26,815,205 
1,871,912 + 9,080,068 
605,130 3,541,809 
98,901 701,284 


Tons 
yearly 


573,626 
234,382 
202,262 
183,287 
122,265 
31,760 
9,772 
1,450 


678 
724 
783 
594 
542 
342 
234 
274 


146 494 


1,859,248 


35,029 227,102 
84,862,156 257,613,208 


x Includes two smal! dailies which could not be segregated. 


SHELVING 


is not madefor the buyer whose policy is primarily 
“lowest prices.””» We have no quarrel with that policy, 
but rather ignore that particular market. 


Most discriminating buyers know and appreciate 
Dennisteel Quality Shelving which has been sold from 


coast to coast since 1868, 


especially those who must 


buy the best only for their plants. 


Dennisteel Quality Shelving speeds up production, saves 
space, enables quick shipments, is a Permanent Inven- 
tory as all stock and equipment can be kept in orderly 
array, easily located when required and stock is so 
arranged that stock-keepers can take stock with mini- 
mum amount of time, trouble and expense. 


Dennisteel Quality Shelving 
is a permanent asset, will 
last as long as the building. 


We have a very interesting illustrated booklet 
on Shelving. Write for it before placing your 


_. next order. 
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Spruce Falls Power and Paper at 
ppeesesing totalling 58,750 h.p., 
and that of J. R. Booth at Ottawa, 
29,000 hip. 

Quebec Needs Growing 


In Quebec there are 53 mills 
utilizing hydro electricity in the 
production of pulp and paper. The 
mills ene and developing 
their own power have an aggregate 
turbine installation of 215,736 h.p. of 
which 145,296 h.p. is direct connected 
to mill machinery and 70,440 h.p. to 
electric generators, 

In addition to the mills purchasing 
all their power requirements, many 
of the plants developing power 


supplement it by purchasing power. | P 


The supply of power for industry 
will shortly be increased by the 
completing of a 90,000 h.p. develop- 
ment on the Lievre River to sane 
a pulp and paper mill being built 
near Buckingham. 

Maritimes Developing Rapidly 

New Brunswick pulp and paper 
mills of which there are six oper- 
ating on hydraulic power either 
developed as part of the mill project 


Aerial view of the great Pulp and 


Po res we Sere es 


corey an installation of 13,728 h.p., 
of which all but 1,900 h.p. is converted 
to electricity. This does not by 
any means cover the hydro ‘electric 


| power requirements of the pulp and 


| paper industry, as virtually all of 
jthe output of the St. John River 
| Power Co. is used by the industry. 
At present this company has an 
installation of 60,000 h.p. at its 
Grand Falls plant, and has under the 
installation of an additional 20,000 
h.p. generator, the output from 
which will be used by New Bruns- 
wick International Paper €0., at 
Dalhousie, 

Nova Scotia records nine pulp and 
aper mills operating with an 
installation of 16,008 h.p. all directly 
connected to mill machines and 
also purchase considerable electric 
power from the central station. 

It is difficult to forecast with any 
degree of certainty the future trend 
of pulp and paper hydro electric 
development. The growth of the 
industry in the last ten years has 
been phenominal, and it is hardly 
likely that the next decade will show 


The pulp and paper machine 


similar growth. On the other hand, 
it is expeeted that there will be’a 
gradual increase, though the amount 


# hydro. electric rs 
of averted 40 tea 


industry, will be of more = 


proportions. 


DEVELOPED WATER POWER lg nae PULP AND PAPER 


New Brunswick .. 
Nova Scotia cccssseees 


totalling 51,062 h.p. 


176,744 
022.88 
6,273 


$59,017 


Column 1 totals the turbine capacity actually installed in the industry. © 


Column 2 includes only power purchased 
of pulp and paper mills, 


Column 3 totals the water power used in the industry. 


Edmonton Utility Gains 
During the month of July 


Fur Farming Expands 
The fur farm industry of the Do- 
minion continues to expand. During 
1928, according to a report of the 
Bureau of Statistics, there were 4,326 
fur farms in operation in the country 
as against 3,565 in 1927. The value 
of the fur-bearing animals on these 
farms was $16,401,400 and the annual 

revenue from them $6,336,446. 


monton civic-owned 
istered a surplus of 


increase in comparison 
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month of last year of 


plus for the first seven 


987 
th 


months 


current year now stands 


t K. kasing in Northern Ontario from which the New York Times obtains its 
eat ee shoes was installed by Foster Wheeler. 


gain of $7,328 over the 
period of 1929. 
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PROGRESSIVE ENGINEERING 


Interior view of the newsprint mill of the Mersey Paper Com- 
pany, Liverpool, Nova Scotia, a Foster Wheeler Installation. 
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Foster Wheeler Air Pre-heaters installed in the Mersey 
Paper Company mill at Liverpool, Nova Scotia. 


OMINION coals are success. » 
fully fired in pulverized form 


by the Foster Wheeler unit system. 


The daily operation of some of 
Canada’s leading plants is now, 
based on Canadian coal whereas the 
same plants were dependent upon 
imported coal before the installation 
of Foster Wheeler equipment. This - 
includes water-cooled furnace sur- 
faces, radiant and convection super- 
heaters, feed water economizers and 
air preheaters. The savings have 
been remarkable—the performance 


highly satisfactory. 


Foster Wheeler Limited supplies, 
constructs and guarantees complete 
power plant steaming units or those 
portions, necessary to raise existing 
plants to modern standards of 


efficiency. 


Pulp and paper mill apparatus is 
also built to the high Foster Wheeler 


Standards of construction. 


This 


includes three and four packet 
grinders, screens, deckers, savealls, 
diffusers, wet machines and pulp 


washers. 


Full information upon request. q 
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FOSTER WHEELER LIMITED 
Canadian Pacific Railway Building 


Toron 


to 


Canada Cement Co., Building 
Montreal 


Works: St. Catharines, Ont. 


frum central electric stations for the operation — 
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EXPORTS DECLINE 


__ FOR PAST MONTH 


Nearly ‘All Divisions Re- 


~-g, cord Decrease in | 
August 4 


Ss From Our Own Correspondent 


MONTREAL. — Pulp and paper 
vg res in Canada in August showed 
ecline, according to a report pre- 


pared by the ian Pulp & Paper 
on. 
During 


the month, shipments were 
valued at $12,700,387. This was a 
drop of $2,208,000 from the previous 
month’s total and was $4,700,000 be- 
low. the total for August, 1929. 
‘Wood pulp exports for the month 
were at $2,539,680 and ex- 
ports of at $10, 
- against $2,088,267 and $11,920,019, 
respectively, in the month of July. 
Pulp Demand Less 


iled returns for August show 
of pulp were lower 


es, the atest decline 

in bleached sulphite, 
from 25,989 tons in 

iis to $16,058 in the same 


Sietie of oe shi wo 


oo ae 


See eenceeese 
; VE >. 
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9,822,775 12,659,566 
92,883 161,717 
23,097 54.818 
- $464 5,881 

221,606 295,199 


mulative | Of: 
e first alent momar of the 
3 Posed 2: fils. 
m 


‘the value was $130,033,538, 


t ereceesece 


of $10,916,348, or a little over|force in time to prevent over-expan- 


Per cent 
‘Wood pulp ‘exports for these 


to 
$28,869,844 and $101,- 


an Tespectively, in the cor- 


months of 1929. 
Unb sulphite was the only 
grade of pulp ve show. an increase in 


c et for eight months of 1930. 
3 grades of paper shipments were 


- “lower than last year. 
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-Decline of 8 Per Cent 
The changes in the different 


"classifications are shown hereunder: 
so 8 Months 


8 Months 
; 1930 1929 


28,869,844 


97,074,303 
1,105,170 


251,101 427,167 
17,426 . 
2,318,457 2,522,745 


$2,265,533 101,163,694 


26,851,657 


eos 88,701,600 
: 976,949 


sie Pulpwood exports have been larger 


, shipments for the first 8 


_.. this # bags 
Thon amounting to $57,496 cords, 


valued at $9,698,863. This compares 
with 933,297 cords valued at $9,340,- 
714 in the eight months of 1929. 


Insurance 
. Inklings 


ROBERT LYNCH STAILING has 
been appointed manager of the Sun 
Insurance group, to succeed Lyman 
Root, whose retirement is officially 
announced as at Sept. 30. Mr. Stailing 
has been assistant manager since 1906. 

THE BRITISH EMPIRE ASSUR- 
ANCE COMPANY, of Toronto, an; 

» nounce the ees of Raper- 
Stafford Limited to be Montreal city 
agents for fire, automobile, and casu- 
alty insurance. 

THE OTTAWA LIFE UNDERWRIT- 
ERS ASSOCIATION resumed its fall 
meéeting this month with E. P. Hunter, 
local president, in the chair. Frank C. 

‘Hoy, of the Canada Life, Toronto, ad- 
dressed the underwriters on the sub- 
ject, “Prospecting.” 

VICTORIA ISLAND LIFE UNDER- 
WRITERS ASSOCIATION held its first 
fall meeting this month, the meeting 
being. confined to a discussion of the 
winter programme and also the new 
‘licensing act which was recently dis- 
cussed at the Edmonton meeting of in- 
surance superintendents. The next 
meeting of the Victoria group will be 
Oct. 9, with B. C. Nicholas as speaker. 

MAJOR HOWELL SMITH has been 
appointed branch manager in Ontario 
for the WAWANESA MUTUAL INSUR- 
ANCE CO. The company has only been 
operating in the four western provinces 
and Major Smith has been superinten- 
dent of agencies. The company has now 

decided to enter the field in Ontario, 
writing fire, windstorm and automo- 
bile insurance. 

THE CANADIAN INDEMNITY COM- 
PANY announces the opening of.a 
branch office in Quebec province for 
the writing of casualty business, with 
offices at 231 St. James St., Montreal. 


' . HUBERT R. DUPUIS has been ap- 


pointed branch manager. Mr. Dupuis 
_Wwas formerly with the Travellers In- 
surance Company and was later ap- 


ointed casualty manager of the Royal | 


* Insurance Company in Montreal, 


THUNDER BAY PAPER 
(Controlled jointly by Abitibi Power and 
Paper Co. and 3 —" Pulp & Paper 

Dp. 


Corin ta, 10 
A shares, al 
~ = par value. 


$3,200,000 outstanding debentures, 
Officers and Directors— 

Officers—A lexander Smith, pres.; F. A, 
Sabbaton, vice-pres.; L. R. Wilson, man. 
dir.; W. H. Smith, sec.-treas.; T. Broad 
“a —_ ree. 

rectors—Alexander Smith, New York; 
: a ~ ye a meee Que. ; Saetee 

- McKee, G. H. Mon » K.C., 
Wilson, Montreal. en ee 

.. .. ,,.. ALGOMA PULP 

Capitalization— Authorized Issued 
8% pfd. £1 par, 
participating sseew £400,000 £350,000 
»__ Ordinary (n.p.V.) e+ 2,000,000 21,124,382 


piabected to ~. Oe sinanet of £800,000 are | 
Held, i, 
Hes deme loves, Be Wont as 

> Algagpdets t6cy, ec eae 


Newsprint Industry Becomes More Cl 
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Canada Power 


and Paper 
2,424 


s 
Thunder Bay 
246 


Sault Ste Marie 


*, Irequow Falls * 


Smooth Rock Falls 


600 
Fort William 
160 


The relative size of the diff 
industry and ter-relationshi 


coal 


Paperboard 


250 


erent units in the Canadian newsprint paper ciation This reveals the set-up of the largest groups such as Canada Power and Paper, St. Lawrence | 
ps of the operating units are shown in the above chart. - sp 


Common Fault of Industry in Over-expanding 
Places Division in Weak Position—Corrective 
Measures Bring Degree of Stability 


The signs were present but the|and steps taken to curb production 
manufacturers did not/and eliminate costly price-cutting 


aperboard 
heed them. - The result has been that 
board industry is 


the Canadian paper 


now in a state of unsettlement, due to 
ion of productive ca- 
inability of the market 


ee 
ne increased output. 


It is unfortunate that some meas- 
st there has been a decline this|ure of restriction was not put in 


sion. 


Toward the end of last year con- 


“moriths amounted to $26,851,657 andj ditions had reached such a state that 
$92,265,533 as|a meetifig of the producers was held 


Can. Veg. Parchment 
Develops Large Bus. 


Canadian Vegetable Parch- 
ment Co., whose mills and 
head office are at Merritton, 
Ont., has worked up an excel- 
lent business since its forma- 
tion in 1919 in “Purity Brand” 
vegetable parchment used for 
butter, ice cream, poultry and 
fish wraps, liners, circles and 

. for wrapping all sorts of food, 
farm dairy products. 

The company is equipped 
with a modern printing plant 
and all necessary converting 
machinery at its mills. Special 
attention has been devoted to 
developing the wrappers from 
the standpoint of their value 
for advertising purposes to 
those using them. 

Leo. E. Charles is both 
president and managing di- 
rector, while Richard Carroll 
is the manager in charge of 
operations at the mills. 


Brown C 


orporation 


‘ 


competition. It was proposed to put 
in force a new price schedule at the 
beginning of the year, but this at- 
tempt at artificial price making did 
not meet with success. There has 
been a gradual improvement in the 
situation, however, and it is hoped b 
the end of the year the industry will 
be on a sounder footing. 
Market is Growing 

During recent years, the Canadian 
paperboard manufacturers have come 
to market an increasingly larger per- 
centage of their production in the 
domestic market. Canadian paper- 
board is not sold in the United States 
market, owing to the‘high tariff wall 
and what is exported goes overseas. 

Canada imports no inconsiderable 
quantity of paperboard; these im- 
ports provide competition for the do- 
mestic mills. Some of the Canadian 
pepesneies roducers have turned the 
tables and have purchased plants in 
the United States. This is not gen- 
eral, however, but indicates the way 
in which Canadian manufacturers are 
going after business. 

The outlook for paperboard is not 
unfavorable, The use of this product 
for cartons in the distribution of 
cigarettes, eggs and other products 
is constantly growing. Furthermore, 
some indication of what the future 
may hold for Canadian es 
producers may be judged by the fact 
that the Canadian per capita con- 
sumption of paperboard is only about 
half that ofthe United States. 


Saint John Prospers 

In its booklet of facts concerning 
Saint John and New Brunswick, the 
Saint John Board of Trade states that 
in that city there are at present 110 
branch establishments from Upper 
Canada and the United States, all doing 
a brisk business. 


Belgo-Canadian 
642 


Business Briefs 


Car loadings for the week ending 
September 13 showed a‘customary sea- 
sonal increase on account of heavy 
grain movement, but in spite of an in- 
crease in grain loadings of 4,454 cars 
as compared with the same week a year 
ago, the total loadings for the week 
were down 4,836 cars, due to heavy 
declines in practically all groups. The 
heaviest individual drop was in mis- 
cellaneous loadings which declined 
2,378 cars for the week. 


Wheat in store as at September 12, | 
increased to 118,743,000 bushels as 
compared with 99,000,000 bushels the 
previous week and 131,645,000 bushels 
for the, same week a year ago. 

Shipments of Canadian wheat from 
Canada for the week ending Sept. 12 
remained at a high level, 3,267,000 
bushels being reported shipped from 
Montreal, Quebec, Sorel and Vancouver, 
and 9,800,000 bushels shipped from 
Buffalo and other U.S. positions. 


Automobile financing for July, shows 
a drop of 39.4 per cent as compared to 
the same month a year ago. The great- 
est decline was in financing of new | 
cars although used car financing de- | 
clined materially also. Total figures | 
for July are as follows: 12,121 cars | 
valued at $5,849,168. This compares 
with 17,847 cars valued at $9,646,594 in | 
July, 1929. Cumulative figures of auto- | 
mobile financing for the year to date | 
show a decline from the 1929 figure of 
25 per cent. Used car financing for the 
year has fallen off 16 per cent and new | 
car financing is off 32 per cent. 

Cigarette consumption in August 
showed a substantial increase over tie | 
same month in 1929, the number of | 
cigarettes taken for consumption dur- | 
ing the month amounting to 477,205,000 | 
as compared to 465,827,960 in August, 
1929. Cigar consumption on the other 
hand declined from 19,121,000 to 17,- 
944,831, Cut tobacco consumption was 
slightly higher at 1,322,441 lbs. 

Deliveries have commenced of the | 
large power transformers required for | 
the Aluminium Company’s develop- | 
ments at Arvida. Contract for these | 
transformers was placed with the Hack- | 
bridge Electric Construction Co.,| 
Walton-on-Thames, England, who have | 
already delivered six of these units | 
and will be completing this year’s de- | 
liveries before the end of October. | 
This company has adopted the policy of 
placing appreciable orders with Cana- | 
dian manufacturers in connection with | 
this contract. | 


(A Canadian Corporation) 


rT HE holdings of this corporation comprise a pulp- 
making plant with a daily capacity of 300 tons of 
sulphate pulp, and chemical works for utilization of all 
waste, representing a cash investment of $19,000,000. 


Water-power (developed and undeveloped), 140,000 h.p. 
The corporation’s timber lands comprise approximately : 


1,000,000 acres in fee simple. 
2,300,000 acres in timber leases. 
160,000 acres in stumpage. 


With an estimated total of over 13,000,000 cords of 
pulpwood, the corporation has practically an unlimited 


supply of raw material. 


fy Mira ig 
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The Brown Corporation markets most of its tonnage to 
the parent company, Brown Company, Portland, Maine, 
one of the largest manufacturers of Bleached Sulphite 
and Kraft Paper in the United States. »” 


Common 


— Capital — 
$14,500,000 


Principal Offices : 


71 St. Peter Street - - QUEBEC, P.Q. 
Mills at LA TUQUE, P.Q. 
Sales Office: 509 New Birks Bldg., Montreal, P.Q. 
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International 
Paper & Power 
1,704 


Port Alfred 


Anglo-Canadian 
480 
500 


Figures show daily rated capacity of installation 
t includes only Canadian properties 


/ 


Pacific Mills Powell R / ientiee 
oa cs 
58 ; Reps > ae r 


Corporation, Abitibi, etc., and ‘shows also the independent companies with their capacities. 
The figures beneath the various names represent tons per day. 
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NEWSPRINT STATUS |} 

|, SURVEYED BY BUREA 
MONTREAL.—Newsprint. produetie 

in Canada, United States" and 
foundland- during the first sig 
months of 1930 was 3 per cent less 
' for the first eighteen months of 4 
° 826 preceding year, according to the seu 
. —— of the News Print Service Bures 
mports of newsprint into the Unite 
States for the first seven months 
1930 were one per cent less y 


the same period in 1929, a 
Rapeite of newsprint overseas fron 
the United States amounted to 67% 
tons for the first seven months of Jone 
and 9,656 tons for the first seven 
months of 1929. ee 


Exports of newsprint overseas from 


Canada amounted to 171,415 tong fon 
the first seven months in 1930em 
187,158 tons for the same p fy 
1929. aay 
Mill stocks of newsprint at Units 
States and Canadian points amounts: 
to 5.2 days average peteeus 
August 31, 1930, and 3 
same date a year ago. 


Stocks are Larger 
Publishers’ stocks on hand and: 
transit amounted to 39 days supply om 
wy $1, 1980, and 34 days on July # 
1929. Pa 


Newspaper advertising in 30 ins 
cities for the first eight months in i 
was 11 per cent less than for sam 
period in 1929, and 7 per cent Jess 
than in 1928, 

Periodical advertising in nath 
publications in the first 9 monthy’ 
1930 was 7 per cent less than in a 
first 9 months in 1929 and 1 per Geng 
more than in the same pee ‘i 

The average number 0 ones r 
in newspapers of over 100, it 
tion during August, 1930,: totalig 
for dailies and 80 for Sunda; 
compares with 29 for dailies « 
Sundays in 1929, 
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In Canada’s Interest 


Mining Must Go On 


Y Some people say mining is dead. Is this true? Is it reasonable? 
Mining is Canada’s fifth greatest industry. 
It is one of the means by which Canada has been 
prominence as a nation and a mineral producer. 
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lifted in a few short: years into world 


In 1929 the mineral production of Canada reached nearly a million dollars. a day or. ~ 
$303,786,000.00, exceeding the previous year by $28,837,000.00. This was the fourth consecu- a 


tive year of record-breaking production. 


Mines and mills in every branch have been taxed to capacity in the past two years and. 4 a 
new equipment and dévelopments commenced in 1929 or earlier are ewes into produe- 


“tion in 1930. A tremendous future lies before Canadian mining. Mining in 


from dead—it is very much alive. 


anada is fat! 


cs * * - 3 
The Mining Enquiry ears: 
Y The unethical practices employed by certain mining brokers in connection with stock 
transactions, have cast a temporary cloud over the future of Canadian mining, and the public 
have withdrawn a large part of their money and confidence. The Financial Post, taking @ 
long view, contributed in large measure to correcting these abuses. The results have been 


temporarily upsetting, but there can be no doubt that the mining industry has, by this oan 
ing, been put on the sound basis that it deserves and which is essential to the proper devel- 


opment of mining in Canada. .. «+ 
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The Present Situation 


WY The psychological moment for a re-awakened interest in mining has arrived. Mining 
stocks in common with all other stocks are selling at much lower levels at the present time. 
But investment now in sound, proven and well-managed dividend-paying mines, offers an 
opportunity that may not appear again for many years. Likewise shares in many mines, 
attractive from a purely speculative standpoint (but not in the investment class) are selling 
at very low prices.-The Financial Post Survey of Mines will contain up-to-the-minute infor- 
mation on the true mining situation in Canada and will make possible the selection of 
stocks that will probably show a handsome profit in the next few years. The appearance of 
the Survey of Mines is also of particular importance and value at this juncture to place the 
authoritative facts on Canadian mining before Canadian and foreign investors, to re-establish 
confidence in this great and growing industry. 


THE FINANCIAL POST 


SURVEY OF MINES 


The only complete record of Canadian 
mining in permanent form 


Improvements 
in this Volume 


_ This year companies will be covered 
in an even more complete manner than 
formerly; full fecord of production, costs, 
earnings and dividends, complete record 
of financial structure and history, as well 
as details as to personnel and directorate, 
will be given for every producing mine. 


Companies under development will be 
fully covered with present status of oper- 
ations, properties and names of all offi- 
cers and directors, 


Important New Features 


_ For the first time a list of recognized 
mining engineers and mine managers, to- 
gether with their past experience and affi- 
liations, will be published to guide invest- 
ors and serve as a reference for mining 
men, 


_ An exclusive list of Newfoundland’s 
mining properties and leases has been 
gathered by The Financial: Post and will 
appear in this volume for the first time, 
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Complete Information 
Necessary Before Investing? 
In Mines 


With the shadow lingering of so many 
mines dishonestly or inexpertly financed and 
with so many new prospects being. developed 
and so many conditions changing in the old 
mines, there is the greatest need on the. part 
of investors and of mining men for accurate 
information — information telling what the 
property is—what the management—what 
the capitalization—what the stock range. 
Just such information is given in The Finan- 
cial Post Survey of Mines, 


————-Use Coupon to order Survey-—-—-—— 


THE FINANCIAL POST, 

153 University Ave., 

Toronto, 

I enclose $2.00. Please send me postpaid a copy of 
The Financial Post Survey of Mines 1930 as soon 
as it is published. 
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